



How To Win Out : By Student Star 
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When Is the Turn Coming? 


That’s the question on the lips of all business men. After 
discussing pros and cons of the whole situation with both 
bankers and business leaders, I would submit this as the 
majority analysis of the outlook: Severe unsettlement pre- 
vails today. Things probably will become worse until after 
the turn of the year. Already quite a number of concerns 
are receiving emergency treatment from banking interests. 
Others are to be let sink. The year-end failures are likely 
to be very numerous. Price declines are looked for in all 
lines which have not yet undergone thorough readjustment. 
On the other hand, raw materials and commodities which 
| have already tumbled severely are expected to begin shortly 
| to exhibit firmness. When retailers lower their prices to 
| 
| 
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levels in harmony with the cost of raw materials, a spirited 
revival in buying is looked for. This recovery, it is figured, 


should begin to make its appearance very early in 1921. 
| —B. C. FORBES 


Other Features in This Issue: 


America’s Best-Kept Plants A Happy Industrial Family 
| A Morgan Anecdote - ~ Coming Opportunities in Siberia 
| Truth About Textile Outlook © What Organization Can Accomplish 
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roads, railways and sewers, water power 


of Stone & Webster, completed ) 
or in progress, shows buildings of brick developments, gas plants, 


Our methods are tested and our men are proven. 
Our experience is valuable from the time you begin 


to shape your plans, and we work with you as well 


lines and substations. 
as for you until your plant is done. 


factories, warehouses and chemical works, 
industrial service buildings, power sta- 


and steel, stone and reinforced concrete, 
machine shops and foundries, steel mills, 
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INDUSTRIAL MOTORS 


vatety 


Means must be found to relieve 
the world-wide paper shortage which 
has been such a serious problem to 
every publishing interest during the 
past few years. 


To produce more paper is not so 
easy as it sounds, but paper makers 
who use electric power are nevertheless 
finding it particularly useful in the 
solution of this problem. 


The big advantage of electrification 
in this situation is the fact that. you 


WESTINGHOUSE ELECTRIC &-MANUFACTURING COMPANY 


house 


AND CONTROLLERS 


Bring the Power to the Paper! 


can think about process first and 
power afterward. 

You can place‘machines where the 
requirements of your process dictate, 
and locate the motors above, along- 
side, or below —wherever operating 
conditions require. 

For original installations, and for 
emergency purposes, Westinghouse 


Motors and Westinghouse Engineer- 


ing, are setving the paper-making 
industry as they serve others, capably 
and economically adapting the power 


-to:'the: process. 
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Boards of Directors 


Your plant has a strike—or your labor turn- 


over is excessive—or your unit labor costs are 
. increasing—or some other perplexing labor prob- 
lem arises— 
= How then do you advise the factory 
manager or formulate a consistent labor 
policy? 
The successful corporation today is 
the one where THE DIRECTORS are 
as expert on labor relations as they are 
on the other administrative functions. 
May we suggest that it will be immensely 
worth your while to read the one authoritative 
and comprehensive book on personnel administra- 
tion which has as yet appeared? 


PERSONNEL 
ADMINISTRATION 


Its Principles and Practice 


By ORDWAY TEAD and 
HENRY C, METCALF 


$5.00 


Examine it for 10 days—FREE 
Keep a copy on the directors’ table. 


FREE EXAMINATION COUPON 





McGRAW-HILL BOOK CO., Inc., 
239 West 39th Street, New York. 

You may send me on approval a copy of Tead 
and Metcalf’s PERSONNEL ADMINISTRATION, 
$5.00. I agree to return the book, postpaid, in 
1¢ days or to remit for it. 


Forbes 11-13-20 
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EXECUTIVE 


and confidential man now em- 
ployed as such by well known 
financier of many interests, de- 
sires to make change for personal 
reasons. Accustomed to handling 
men and difficult financial prob- 
lems involving large sums as well 
as many personal confidential 
matters of a varied nature re- 
quiring tact and discretion. Amer- 
ican, 36, married, no children, well 
educated and of pleasing person- 
ality. Can furnish highest type 
of references including present 
employer. I invite correspond- 
ence with the man of large affairs 
seeking the services of one who: 
can relieve him of many responsi- 
ble’ duties. Will consider any 
location offering the opportunity 
I am seeking. Present salary 
$5,000. Address W. A. B., care 
Forbes Magazine, 299 Broadway, 
New York City. 











If Your Subscription Expires 


with this issue of FORBES 
We suggest that you mail your renewal today—right now 
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KEYS TO SUCCESS 
PERSONAL EFFICIENCY 
By B. C. FORBES 


Thirty important questions answered for 
the young worker who would make good. 


By mail, $1.00 


. 





Power in business comes 


from ideas— 


We see a busy executive handling big problems, evolving ne 
plans, giving valuable advice offhand and deciding important  Bvng with — 
ease. We see him directing gigantic operations, commanding an enormous salary 
seemingly with less struggle than we make 
we and exclaim, “Isn’t he a wonder!” 


and enjoying the fruits of success, 


for a bare living. And we stand in a 


But these are not the spontaneous performances of the m t th 
to be, and they are not the workings of a super- yy fro 
= aoree-=p teomenten, gained partly from pe Saeah shataieas tee Eee So 
udying the experiences and doings of other men. Sound busines 
not come naturally—it’s a growth that must be fed constantly ak ae bee 


business reading. 


A man cannot regularly read carefully edited business publications like Forhes 
Pp a lot of useful information—useful right 
g a broader vision and a surer grasp of 


Magazine, for example, without storing u 
now in solving problems and developin 
things, and perhaps invaluable for some future emergency. 


Try it. Increase YOUR store of usable business information by reading “Forbes.” 


FORBES MAGAZINE, 
299 Broadway, New York, N. Y. 


Please send me FORBES every two weeks, 
starting with the neyt issue. I enclose check 
or I wil! send you ¢heck for $4.00 on receipt 
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of bill for one year’s subscription (Canada, 


50c. extra; foreign, $1.00 extra). 


rsonal experience, but largely from 


Forbes 11-13-20 


























The Bureau of 


FINANCIAL 
LITERATURE 


The circulars, booklets, etc., listed be- 
low will be sent free to readers of 
FORBES MAGAZINE. Simply check the 
list, pin it to your letterhead or busi- 
ness card, and return it to us. 


NOV. 13, 1920 


Systematic Savings Plan 
A booklet describing a method of building an 
independent income based on sound dividend- 
paying securities. 


The Use of Options 
Four-page pamphlet giving notes on their 
insurance value, their employment in place 
of stop orders, ete, 


Locating Industries 
Tilustrated booklet describing an International 
Business Service of bringing together buyers 
and sellers of Industrial Real Estate. 

Partial Payment Plan Opportun- 
ities 
Pamphlet describing and telling how Seasoned 
Preferred Stocks and Bonds may be bought in 
this way. 

The Thrift Road to Independence 
Booklet revealing a new and unusual type of 
brokerage service. 


Two New Barometer Charts 
Chart No. 1: Industrial Stocks and Commodity 
Prices. Chart No. 2: Bonds and Railroad 
Stocks. 


Railroad Securities 
Circular presenting estimated earnings of 
twenty-five roads and commenting on their 
investment possibilities. 


Beneficial Loan Society 6% Gold 


Bonds 
Pamphlet describing these Bonds and pointing 
out their investment possibilities. 


Investment Review 
Booklet containing an analyzation and trend 
graph of twenty active stocks. 


Best Railroad Stocks to Buy 
A comparative analysis of the Chesapeake & 
Ohio, Missouri Pacific, St. Paul, Wabash and 
other railroads. 


Business Ideas 
Very interesting 61-page booklet describing a 
service of exceptional value to the busy execu- 
tive. 


Investment Offerings 
Booklet listing and describing attractive offer- 
ings among preferred stocks of industrial com- 
panies. 


Booklet of Securities 
A booklet of securities giving stock prices and 
statistical description of all securities that are 
listed on the important exchanges, etc. 


Foreign Government & Municipal 
Bonds 
This. is a 48-page booklet giving accurate un- 
biased information concerning securities most 
actively dealt in at the present time. 


The Man Who Never Took a 
Chance 


Interesting little story of two men who started 
out to attain financial independence. 


Long Term Bonds 
A selected list of marketable investments com- 
bining security with liberal investment yield. 


What’s Coming This Fall 
A barometer letter giving plain, unbiased facts 
on present conditions, and forecasts of re- 
markable accuracy. 


How to Make Full Use of Your 


Bank 

Pamphlet describing a book for the man who 
wants to find out more about the functions of 
banks and how to use them for his own profit. 


Investment News 
A weekly publication which has been extremely 
accurate in forecasting the broad price trend 
over the past few months. 


The Clearing House of Business 
Information 
Booklet describing a service giving Research 
Data, Management Reports and Industry In- 
vestigations that, make and save money. 

The American Investor’s Prefer- 
red Security 
Four-page pamphlet describing and pointing 
out investment qualities in recommended se- 
curities. 

Profitable Investing 
A monthly letter of information for the con- 
servative investor who is interested in investing 
as opposed to speculation. 

Trading with the Near East 
Very interesting illustrated booklet outlining 
present trade conditions and future prospects 

- in this section. 

Maxwell Motor-Chalmers Motor 


Consolidation 

Pamphlet describing the plan for reorganiza- 
tion and consolidation of these companies, 
giving new capitalization, terms of exchange 
of securities, ete. 


First Farm Mortgages 
Booklet giving lists of mortgages offered and 
a description of each. 


THE BUREAU OF 
FINANCIAL LITERATURE 
B. C. Forbes Publishing Company, Inc. 
299 Broadway New York, N. Y. 
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One Hundred and Twenty- 
two Years Ago and Now 


y N THE year 1798—one hundred and twenty-two years 
ago—in Edinburgh, Scotland, Thomas Nelson laid the 
foundations of what is now the largest book publishing 
firm in the world. In the year 
THE HOUSE 1854 the American house of 
OF NELSON’S Thomas Nelson & Sons was 
founded in New York City; it 
is thus among the oldest publishing houses in the United 
States. For three generations, the name of Thomas Nelson 
& Sons has been a household word in all parts of the 
English-speaking world. This great house publishes Bibles, 
Educational and Scientific Books, Juvenile Books, the 
Standard Authors, and thousands of other works which 
are sold in millions all over the world. But its crowning 
achievement is NELSON’S PERPETUAL LOOSE-LEAF 
ENCYCLOPAEDIA. 


NELSON’S PERPETUAL LOOSE-LEAF ENCYCLO- 
PZDIA is an International Work of Reference, issued in 


twelve royal octavo volumes, 

TWELVE HAND- and bound by means of an ex- 
SOME VOLUMES clusive, patented binding de- 
vice. The Editorial Staffs of 

NELSON’S LOOSE-LEAF ENCYCLOPZEDIA §$are 
among the unquestioned leaders of the educational world. 
The Editor-in-Chief is John H. Finley, Ph.D., LL.D., 


Commissioner of Education 
THREE EDITO- and President of the Univer- 
RIAL STAFFS 


sity of the State of New York; 

the Associate Editors are Sir 
Robert A. Falconer, K.C.M.G., D.Litt., LL.D., President 
of the University of Toronto, and Sir Edward Parrott, 
M.A., LL.D., F.E.1I.S., Edinburgh, Scotland. More than 
1,000 Educators and Specialists are engaged in making this 
great work, and in keeping it always fresh and new. So 
unquestionably high are the names and reputation of these 


men that the scholarship, the accuracy, and the thorough- 
ness of NELSON’S are assured for all time. 


Nelson’s Patented Binding Device is remarkable for its 
simplicity. To insert the new pages, you loosen the nuts 


at top and bottom, and raise the 
HOW THE PAGES cover. The pages will then be 
ARE INSERTED 


free for yon to remove and in- 
sert the new ones. To lock th- 
volume. fit the cover into the posts holding the sheets. 
rress down the cover, and tighten the nuts. That is all. 
When new nages are rece'ved. the suhecriber unlocks each 
volume, takes out the old pages, and inserts the new, up- 
to-date ones in their places—the latter being indeved an~ 
numbered to fit into the snace formerly occmnied hv + 
pages that have been removed. The insertion of new 
articles and the exvansion of old articles are nrov'ded for 
hy increasing the number of pages. and affixing the letters 
A, B, etc., to the folios at the top of the new pages. 


Every purchaser of NELSON’S ENCYCLOPZEDIA is 
entitled to membership in Nelson’s Information Bureau 
absolutely without cost. Do 
RFSEARCH RU- vou realize what this means? 
RFATT FOR SPFCTAL It means that if at any time 
INFORMATION vou are in doubt on any sub- 
ject. laree or small, new or old, 
you simnly write to this Rureau. with the nositive assnr- 
ance that vou will promotly receive the latest obtainable 
and most denendable information on that subiect. Hun- 
dreds of satisfied patrons have alreadv endorsed it. 

Thus, by means of these great achievements, the Per- 
petual Loose-Leaf Pages and the Research Bureau, you 
may have a Reference System that is a complete library 
in itself. 


This wonderful System brings you the knowledge of 
the centuries—the essence of all books crystallized. It 


stands ready to answer every 
A COMPLETE LI- conceivable question in Aero- 
BRARY IN ITSELF nautics, Agriculture, Anthro- 

pology and Ethnology, Arch- 
aeology, Astronomy, Biography, Biology, Botany, Chem- 
istry, Education, Electricity, Engineering, Mechanics and 
Machinery, Gazetteer, Geology and Geography, History, 
Law, Mathematics, Medicine and Surgery, Meteorology, 
Military and Naval Science, Music and Fine Arts, Political 
Science, Sociology and Economics, Religion, Sports, and 
Technology and Manufactures. 
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NELSON'S is an authority in The Library of Con- 

gress, U. S. Departments of State, Justice, War, Navy and 
Agriculture, U. S. Warships, U. S. Amy Posts, U. S. Supreme 
Court, Circuit Courts of Appeals, Chief Signal Office and American | 


Embassies throughout the world. 


Among Statesmen, Diplomats, 


Scientists and Specialists, in Libraries, Universities, Colleges and 
Schools, NELSON’S has been approved and endorsed as the authority 
for the most accurate and latest information. 

BY MEANS OF NELSON’S PERPETUAL LOOSE-LEAF BIND- 
ING DEVICE, NELSON’S Encyclopaedia is always new—years later 
than any of the other Encyclopaedias, which are bound, stitched and’ 


glued in the old way. 


NELSON’S cannot grow old. 


As YOUR 


PAGES BECOME OBSOLETE you insert the new pages furnished 
by the publishers every six months. 


The World’s Greatest Authority 





RR SO pes 


Perpetual Loose-Leaf 


ENCYCLOPAEDIA: 


GResearch Bureau for Special Information 


The fact that Nelson’s Perpetual Lo ose-Leaf Encyclopaedia is the standard 
authority in every quarter of the globe is in itself the highest recommendation. 
No book which is not thoroughly good could stand the inquisition of hundreds 
of thousands of readers and continue to sell as Nelson’s is selling now. 


Nelson’s Educational Study Courses 


Nelson’s Reading and Study Courses in 
UNITED STATES HISTORY, THE 
WORLD WAR, BUSINESS ECONOM- 
ICS, NATURE STUDY, AGRICULTURE, 
AND HOME ECONOMICS are declared 
by educational authorities to be equal to a 
college course and training in each of these 
departments. By their use a boy can remain 
on the farm and yet receive all the advan- 
tages of a college course in Scientific Farm- 
ing; a girl may have the services of the 
leading authorities on household economics 
without leaving her home; while the pro- 
fessional and business man may receive a 
business training superior to that which can 
be obta’ned from any of the widely adver- 
tised business institutes. 


Nelson’s Research Service Bureau 

Nelson’s Permanent Research Service 
Bureau for Scientific Reports and Special 
Information and Special Correspondence is 
the only organization of its kind in exist- 
ence. It is prepared to answer fully and 
freely any question, to supply FREE any in- 
formation that Nelson’s subscribers may ask 
or may want to know. Any time a sub- 
scriber wishes a special report on any sub- 
ject, large or small, old or new, he simply 
writes to Nelson’s Research Service Bureau 
with the positive assurance that he will 
promptly receive the latest obtainable and 
most dependable information on that subject. 


- EDUCATION JS PERPETUAL MOTION 


There is no standing still. Things are moving fast these days. Discoveries are of last week, inven- 
ticns of yvesterdav. The man or woman who is progressing is keeping abreast of the times. EDUCA- 


TION IS PERPETUAL MOTION—you 
move with the world’s activities or 
ou find yourself out of touch with 
iving events—you are growing old. 
Form the Encyclopaedia habit. FIF- 
TEEN MINUTES A DAY will keep 
you alert and well informed, keeping 
pace with the world’s progress. 

NELSON’S is the one Encyclopae- 
dia that moves with the sun—it is 
Perpetual Educational Motion. How 
many men in America—by the Ency- 
clopaedia habit, self-educated —have 
gone from Patches to Power! 


Free Educational Courses 
Free Research Bureau 
Original 
Loose-Leaf Reference System 


Dept. NF 
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Send for this Splendid Book 
THOMAS NELSON & SONS 
Publishers for 122 Years 
381 Fourth Avenue, New York City 
77 Wellington Street West, Toronto, Canada 


Please send me your portfolio of sample pages, beautifully illustrated, 
containing cclor maps, plates and photographs, and ful] information how, 
by easy monthly payments, I can own Nelson’s Perpetual Loose-Leaf 
Encyclopaedia and receive FREE membership in Nelson’s Research Service 
Bureau for Special Information. This must incur no obligation whatever 
on my part. 
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Keys to Success: Personal Efficiency 


On Organizing One's Job and One's Business 


1HARLES B. SEGER, president of the 
United States Rubber Company, one of 
the largest enterprises in America and 
having plantations, branches and ramifications 
covering the whole world, remarked to me the 
other day: “Too many executives spend too 
much time trying to do things themselves and 
too little time in finding and developing men 
to do things for them. A responsible execu- 
tive should so organize his business that all 
ordinary duties are attended to by others, 
leaving him plenty of time to think and plan 
and develop. No executive should do any work 
which a subordinate can be trained to do 
properly. 

“From the time I started in a railway office 
as an office boy at $15 a month, I consistently 
followed this simple principle: I vowed that 
I would organize my own work in such a way 
that I would find or make time to do all I 
could, day or evening, to lighten the duties of 
my superior. It was by following this rule that 
I was brought into contact with such men as 
Julius Kruttschnitt, one of the very ablest rail- 
way operators in the country; Judge Lovett, 
now chairman of the Union Pacific Railroad; 
and the late E. H. Harriman. By lightening 
their loads to the utmost of my ability, I was 
in time made president of the Union Pacific. 

“But I was able to reach out and help those 
above me only because I first set about or- 
‘ganizing my own work, and as I progressed, 
training assistants to run my department. 
Some officials are afraid of organizing them- 
selves out of a job. That stamps them as small 
men. The right kind of executive can always 
press forward and find some more important 
things to be done for the benefit of the com- 
pany.” 

The largest organization in the world is the 
United States Steel Corporation. The head of 
it is E. H. Gary. No position in America is 
filled in a more business-like way. Yet I have 
never once seen Judge Gary rushed. His office 
functions as smoothly as a Silent Knight en- 
gine. The secret? Organization. 

One of the most remarkable executives in 
America is Thomas E. Mitten, president of the 
Philadelphia Rapid Transit Company, whose 
achievements have been unique. Everyone who 
has business to transact with Mr. Mitten mar- 
vels at the fact that he always seems to have 
plenty of time to discuss and handle every- 
thing that comes up as well as to indulge in a 
rational amount of recreation. Mr. Mitten’s 
recipe for organizing his job is, like himself, 
out of the ordinary. His office is in the large 
apartment hotel where he lives, and every morn- 
ing he steps from his home to his desk at four 
o’clock. By the time other business men begin to 
get around Mr. Mitten has broken the back of his 
day’s work and has the rest of the day free to 
see people, to go out on the line, mingle with 
the workers, etc. 

George Eastman has so organized the run- 
ning of the great Eastman Kodak Company 
that not one single routine matter comes be- 
for: him. The plan of organization is such 
that Mr. Eastman, though the active head, 
can close his office at any hour and go off for 
a week or a month without in any way holding 
up a single wheel of the whole machine. This 
arrangement leaves him time and oppcrtunity 
to supervise everything, to study new plans 
and.policies, to delve into any unusual situation 
which may arise, and to give mature consider- 
~ ation to developing and expanding the business. 
Carnegie, after he had his business going 


By the Editor 


smoothly, organized himself completely out of 
a job. Yet in this way he was able to accom- 
plish far more than if he had been chained 
down to a desk, immersed in a multitude of 
routine duties. 

John D. Rockefeller a number of years ago 
astounded the public by declaring on the wit- 
ness stand, during an investigation, that he had 
not visited the Standard -Oil offices in many 
years. Nevertheless, everyone connected with 
the business well knew that Mr. Rockefeller 
was its guiding spirit. 

The head of an enormous enterprise once 
selected an assistant. The first thing this as- 
sistant did was to choose three or four as- 
sistants for himself. His boss asked him: 
“What are all those assistants going to find to 
do?” “You mean,” replied the assistant, “what 
am I going to find to do? By having these 
fellows, I am going to be foot-free to take off 
your shoulders anything and everything you 
care to fire at me. Shove as much as you like 
on me and you will find that it will be done. 
My job is to relieve you. I am organizing 
things so that I’ll be able to do it.” And the 
boss in time discovered that the plan was an 
ideal one. 

Civilization has been described as organiza- 
tion. 

Organizing is simply systematizing. 

Without system, chaos arises. 

The last thing Edison does every night is to 
draw up a list of things to attend to next day. 
Then as each duty is discharged, heiscores it 
off his list. The other day he remarked that 
the number of items on his calendar was 57! 
As all the world knows, Edison accomplishes 
as much in a year as most men accomplish 
in a lifetime. 

The Ford automobile factory, the twentieth 
century wonder of the industrial world, is 
simply organization carried to the nth power. 


What would be the result were gangs of 
brick-layers and carpenters and laborers turned 
loose and told to erect a building without be- 
ing supplied with any plan to guide them? 

The importance of organization in business 
is today so fully realized that it need not be 
dwelt upon except, perhaps, to emphasize the 
point made by Mr. Seger about the tendency 
of many executives to spend too much time 
trying to do everything themselves instead of 
training others to do. the work. 

But what of individuals? What of young 
men? 

To attain all the success of which he is cap- 
able, the young man must organize and sys- 
tematize his life. 

To begin with, he must draw up for him- 
self some worthwhile plan; he must fix some 
worthwhile goal. Then he must apply all that 
is in him to its attainment. 

All his reading, all his studying, all his com- 
panionships, all his thoughts must be selected 
with the supreme view of equipping him to 
achieve that which he has set his heart upon 
accomplishing. 

The man who is in the banking business, for 
example, must organize his life so as to make 
every hour count most in fitting him to master 
finance and banking. , 

The young man—he is not yet forty—who is 
today president of the Chemical National Bank 
of New York (Percy H. Johnston) could tell 
the amount of deposits in all the leading banks 
in the United States before he had left school; 
he had made up his mind to become a banker, 
and he began when only twelve to organize his 





life so as to train himself to rise in his chosen 
profession. 

James A. Farrell, president of the United 
States Steel Corporation, once told me, when 
I asked him how he had acquired his bewilder- 
ing knowledge of every phase of the steel in- 
dustry, that he stored his mind with only use. 
ful data about his business and did not try to 
clutter up his memory with the batting records 
of baseball players or other information of no 
earthly value to him. 

The young man who addresses himself in 
stern earnest to organizing his life—his habits, 
his associations, his reading, his ‘study, his 
work—stands far more chance of rising to a 
position affording him opportunity to exercise 
his organizing abilities than the fellow who 
dawdles along without chart or compass, with- 
out plan or purpose, without self-improvement 
and self-discipline. 

Organization is the applying of order and 
science to whatever is undertaken. 

Even intelligent animals sense the value of 
cooperation. and organization—bees, for in- 
stance. 

Slipshod minds lead to slipshod methods, and 
slipshod: methods lead to disorganization and 
disaster. 

Success is the fruit of successful organiza- 
tion. 

And we all want to be successful. 


SPARKS 


From Tom Dreier’s Anvil 


The majority of men center their whole atten- 
tion upon the goal off there in the distance rather 
than upon the condition they will be in when they 
reach their goal. 





x * * 


The buyer for a big retail shoe store told me 
recently that he was taking his business away 
from a manufacturer with whom he had traded 
for twenty years. “Why?” I asked. “Because 
he insists.on handling his workers in the old auto- 
cratic way and he doesn’t see that some day a crash 
will come. He won’t even let his son go out to 
get new ideas. This is my business, he says. 
He'll get fooled. That’s why I am protecting my 
source of supply by giving my business to modern 
business houses.” 

* * * 

Continuous rebreathing results in death. Re- 
thinking of the same thoughts results in mental 
death. We need new ideas to save us. 

* * * 

The imitators can never rise above the thing 
imitated. It is to the great creators of ideas that 
the big rewards gravitate. 

* * * 

I must always remember that when I speak 

to my neighbor I am conversing with divinity. 
* * * 


God’s commands, I feel sure, are sent to us 
in the form of desires. That which we desire 
to do with all our strength, that which we most 
love to do, is what God wants us to do. 

* * * 


To be popular and receive applause at an occa- 
sional public banquet is unworthy of special at- 
tention. But that man may well boast whose 
home life is such that he is popular at his ows 
breakfast table. 

* * * 

The game of success is never a game of soli- 

taire. 
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STRAIGHT LINE METHODS 


The Law of Credit 


Your Facts and Your Figures 


Credit is the expression of trust—the belief in a man’s ability to meet 
his financial obligations. In business, as in all human relations, 
trust is the inspiration to large accomplishments. 


To a merchant, credit is largely a matter of rating and collections. 
But to the Banker, in the financing of business, credit must be an 
exact science. Only on facts, deducted from, and supported by, 
figures may the Banker safely extend the credit desired—safely for 
your welfare, safely for his own. 


Safety, these days, is the new law of business preservation. The 
Banker is the judge. In extending credit he must follow conserva- 
tive as well as constructive policies. Your facts and your figures are 
his guides—his only laws. 


Are you able to present them—clearly, fully? You cannot avoid 
facts and figures. They are vital to your business, protective and 
constructive. 


Thru monthly Balance Sheets, Operating Statements and, above all, 
thru a well-planned Business Budget, showing close observance and 
frequent checking, you make the laws which your Banker must 
obey in the granting of credit. 


In this connection, the 


Straight Line Methods 
ERNST & ERNST 


offer a Superior service. They are applied to your particular wusi- 
ness by trained experts—men thoroughly versed in the principles of 
Accounting and Cost Finding, with long experience in many and 
varied lines of business, nation-wide in scope. They are operative 
individually and collectively in 25 cities. 


ERNST & ERNST 


AUDITS - SYSTEMS 


TAX SERVICE , 
NEW YORK CHICAGO CLEVELAND CINCINNATI NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO INDIANAPOLIS DALLAS 
BOSTON — ST. PAUL PITTSBURGH TOLEDO FORT WORTH 
PROVIDENCE ST LOUIS DETROIT ATLANTA HOUSTON 
WASHINGTON KANSAS CITY GRAND RAPIDS. RICHMOND DENVER 


STRAIGHT LINE METHODS 
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FORBES 


“With all thy getting get Understanding” 


FACT AND COMMENT 


Here’s a new and illuminating anecdote of the 
late J. P. Morgan. A reporter, fortified with a 
letter of introduction, buttonholed Mr. Morgan 
on board an incoming liner. “Be brief,” said Mr. 

Morgan; “what do you 


4 NEW want?” The reporter 
AND POINTED quickly propounded two 
J. P. MORGAN questions. “Get my re- 
ANECDOTE plies straight,” com- 

manded Mr. Morgan. 


Then he covered both questions tersely but clearly. 
The reporter, delighted at getting his story, began 
to thank Mr. Morgan in these words: “I cer- 
tainly appreciate a big man like you taking the 


9 





time ; 

“T am no bigger a man than you are,” inter- 
rupted Mr. Morgan, giving the reporter a friendly 
push on the shoulder, “if you know that you can 
be big if you want to.” 

Was this, then, Mr. Morgan’s philosophy? He 
certainly aspired to be a big man, and he became, 
in certain respects, the biggest man of his day. 

Incidentally, his only son, and successor, the 
present Jack Morgan, has no consuming desire to 
become a super-man. He is content to jog along 
in an ordinary way. 


’ 


a 

Ability, stability, reliability are a combination 

that will open most doors. 
“* * 

Elements are gathering for a clash between capi- 
tal and labor. The ugly possibilities of the situa- 
tion are illustrated by what happened in New 
York, when demands for higher wages by team- 
sters provoked counter 
demands by employers 
that the men must in- 
crease their work-day 
from nine hours to ten 
hours and agree to over- 
time being paid by minutes instead of by the hour 
—all without any increase whatsoever in wages. 
Here we have labor, on one side, seeking new ad- 
vantazes; and employers, on the other side, de- 
manding the equivalent to a reduction in wages. 
Similar cevelopments are likely to break out at 
various puit: -hroughout the country. 

The position 1s this: Many employers feel that 
labor went too ‘ar when it had the whip-hand, and 
they are now determined to obtain redress. Labor 
union leaders are equally determined that not one 
single advantage won during the war shall be given 
up no matter how far prices may fall or how dull 
business may become. 

Unless calm common sense is everywhere exer- 
cised, grave disturbances may occur. Since em- 
ployers are supposed to possess more brains than 
those who work for them, we are entitled to ex- 
pect more from them in the way of diplomacy and 
business statesmanship. They should proceed with 
the utmost caution in trying to force any pre- 
mature reduction of wages or any lengthening of 
working hours. More satisfactory results for 
themselves and for the public as a whole will be 
achieved if the readjustment pace is not forced: 


COMMONSENSE 
CAN AVERT A 
CLASH BETWEEN 
CAPITAL AND 
LABOR 


By the Editor 


If the cost of living continues to fall as it has | How prone we all are to let George do it. We 


been falling during recent months—the decline al- 
ready exceeds 20 per cent.—then the dullness in 
business will inevitably lead to unemployment, and 
nothing union leaders or others may do will pre- 
vent the wage level from moving downwards in 
harmony with everything else. 

Patience can bring an equitable readjustment, 
whereas impetuosity and brute strength would pre- 
cipitate nothing but trouble, if not now, then later. 

: * *K * 


Sentiment lubricates the wheels of business. 





Texts for Talks to Workers 


Under this head, “Forbes” will suggest 
and outline subjects suitable as themes for 
talks to workers, since informal meetings 
of this kind are beginning to be quite com- 
mon in industrial establishments. 

CONSUMPTION 

Who consumes the great bulk of the 
goods produced in this world? Employers? 
Capitalists? No. Ninety per cent. of 
everything produced is consumed, not by 
the relatively few rich people in the world, 
but by the non-wealthy class. Workers are 
the principal consumers of all. 

Now, before workers of any other class 
can secure a full amount of the necessaries 
or comforts of life these necessaries or com- 
forts must be produced. The more pro- 
duced the more is there available for use. 

But unless prices are reasonably low the 
demand shrinks, and when demand shrinks 
unemployment or short-time sets in. 

Consumption can be stimulated only by 
full-volumed production at the lowest cost 
consistent with the payment‘of good wages 
and the earning of a fair return on the 
capital necessary for turning oui goods. 

Good wages cannot be paid permanently 
unless each worker gives, in return, a full 
measure of output. This makes the naming 
of attractive prices possible; and this, in 
turn, creates demand and insures plenty of 
work for all. 

Not only so, but it means that there will 
be an ample supply of the necessaries and 
comforts of life for workers themselves all 
over the country. Restricted consumption 
means curtailed production, and curtailed 
production means curtailed working hours 
and curtailed wages. 

The only sensible thing to do is to 
encourage consumption by doing a full 
day’s work so that attractive prices can be 
named. 

Workers receive a double benefit from 
this—namely, plenty of work at remunera- 
tive wages, and a larger measure of the 
necessaries and the good things of life will 
be placed within reach of workers and 
everybody else. 











agree that a proposal is fine and that it certainly 
ought to be carried out—but we won’t take the 
trouble to stir a muscle to help it along. We would 

all like to see America 


HOW YOU develop the greatest vol- 
AND I ume of foreign trade any 
CAN HELP nation has ever known. 
EXPORTS We would all like to see 


every factory and mine 
and mill and furnace in this country kept going 
merrily from January lst to December 31st. And 
since we know that this cannot be accomplished 
unless we build up extensive foreign markets, we 
root for foreign trade. But most of us let it go 
at that. 

We are shortly to be given an opportunity, all 
of us, to help along this extremely. necessary 
work. And. unless you and I help, neither the 
Government nor our bankers can accomplish the 
desired results. Arrangements are being made 
to form a $100,000,000 corporation, under the 
Edge law, to finance sales of American goods to 
foreign countries, particularly those European 
countries which find themselves temporarily crip- 
pled by the war. This corporation will accept 
securities or other collateral from dependable 
foreign buyers and then issue its own bonds, 
thoroughly guaranteed as to safety. In order to 
develop anything like a full volume of export: 
business this corporation will have to market any- 
where from one billion to several billion dollars’ 
worth of its securities. 

Banks cannot possibly absorb all this volume of 
securities. They must be purchased by you and 
me, by the public at large. These securities will 
be a sound, attractive investment and will doubt- 
less bear a generous rate of interest. In addition 
to their attractiveness as profitable investments, 
they ought to carry an appeal to every thinking 
citizen, for every $100 or $1,000 bond purchased 
under this plan will provide employment for 
American. workmen, will provide business for 
American industry and will provide tonnage for 
American railroads and, in most cases, American 
ships. 

It is every bit as necessary to support Ameri- 
can prosperity now as it was to support the coun- 
try during the war. Here is one way that we can 
do it, with profit to ourselves. Unless we do do it, 
the shrinkage in American exports is likely to 
bring on severe industrial depression, hard times 
for all and unrest of an acuteness no one can fore- 
tell. Remember, however, that it will not be 
sufficient to adopt the “Let-George-do-it” atti- 
tude. In this case George is you and I. We 
mustn’t dodge; we must dig. 

* * * 

Sort of curious that the less money is worth 

the keener our scramble for it. 
* * * 
You cannot help the kind of brains you were 


born with, but you can help the kind you go 
through life with. And that’s what counts. 
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The freight car shortage, which seriously threatened the transportation of commerce, 

is easing rapidly in the face of extensive reconstruction and rebuilding policies of 

many railroads throughout the country. The photo shows one of the new hopper 
cars being reconstructed for the New York Central Lines. 


The careful sailor knows how to pull in sail 
without upsetting his boat. There has, necessarily, 
been much pulling in of sail in the business world 


of late. Much of it has been accomplished in 

an orderly, efficient way. 
DON’T UPSET But there has also been 
THE BOAT too much excited flopping 
WHILE PULLING and ° floundering, too 
IN SAIL 


much panicky upheaval, 
tending to rock and up- 
set the boat. ‘The stormy weather now being 
encountered was clearly foreseen by experienced 
skippers, and they began trimming sail in good 
time, with the result that they are now sailing 
along smoothly, if slowly, assured that the storm 
will not upset their craft. Many inexperienced 
landlubbers scrambled aboard the business craft 
during the smooth-sailing days of the last few 
years and became infatuated with the idea that 
they had suddenly acquired very superior skill as 
business navigators. Some of them sensationally 
outdistanced many old seadogs. Now many of 
them find themselves sinking. A lot of wreckage 
will be cast up during the next few months. 

Business is seriously unsettled, admittedly. 
Curtailment of production is spreading. Already 
there is considerable unemployment. The indi- 
cations, too, are that unsettlement will continue 
and perhaps become somewhat more acute, until 
after the turn of the year. 

But the situation is sound at heart. Current 
developments are practically all corrective. The 
stormy winds now blowing are winnowing the 
wheat from the chaff. Not only so, but the whole 
business world is descending from the clouds, 
towards solid earth. Already many classes of 
commodities and goods are back to a reasonable 
level at wholesale, and other classes are certain to 
move into line before long. Retailers are still, in 
most cases, stubbornly refusing to name prices 
attractive to buyers, prices corresponding with 
the reduced quotations for materials. There is 
every justification for believing that, once the 
consumers are given the full benefit of lower 
prices, buying will revive encouragingly. 

Weare garnering splendid crops. Our financial 
institutions are sound to the core. Capital and 
credit are available in larger volume than ever 
before. The railroads are now moving goods 
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expeditiously. ‘The threatened coal famine has 
been averted. Our exports for September showed 
a surprising increase over August, while imports 
decreased drastically. 

More important than all this is the transforma- 
tion in the attitude of labor. The efficiency of 
American labor fell during the war to perhaps 
50 per cent., according to estimates gathered from 
many and various sources. At the same time 
wages rose approximately 100 per cent. This cut- 
ting of production in half and this doubling of 
the sum paid in wages constituted the most serious 
phase of our whole economic situation. The uni- 
versal testimony now is that workmen are buckling 
down to their jobs and doing substantially more 
than heretofore. They are not yet back to their 
pre-war standards of production by any means; 
but the trend is in the right direction and promises 
to continue, probably at accelerated pace. We 
have also seen that at numbers of plants workers 
have voluntarily requested employers to reduce 
wages rather than close plants or go on half time. 
Developments in this direction are also certain 
to become more pronounced. The lowering of 
wages, so far, is, however, of much less import- 
ance than the increase in the industry of workers. 
Labor costs are thus being reduced substantially 
and this, in turn, stimulates the decline in the cost 
of living. Even should the wage level move down- 
wards the consumptive power of the population 
will remain very great, since prices will be lower 
all around. 

No clear-sighted person can fail to see that the 
clouds now hanging over the business world have 
extremely bright silver linings. The new year 
should not be very old before the silver pre- 
dominates over the somber. 

* * * 

The man who always retains his head can 
usually retain a goodly share of other things. 

e+ © 

Poverty is a crime if you’re not doing your best 


to overcome it. 
* * x 


Cheerfulness aids work as well as digestion. 
ein, .2 


Most of us tax ourselves far more than the 
Government taxes us. 





One of the reasons why the price of sugar is dropping. The picture shows a portion 

of the unusually large Western beet sugar crop being shipped from the Ogden, 

Utah, region. It is predicted that sugar will sell three pounds for twenty-five cents 
before the end of the year. 


We are constantly having it dinned into our 
ears that we must build up a great export busi- 
ness if this country hopes to enjoy prosperity and 
keep labor fully employed. And it is even so. 

Britain gained and has 


AMERICA long retained supremacy 
MUST PREPARE in international trade 
TO EXPORT because, among other 


TRAINED MEN things, she has dominated 


the seven seas with her 
merchant ships, has established a network of 
banking agencies throughout the whole world, has 
planted coal stations at every important point on 
the compass, and has for several generations sent 
out trained men to all ports and markets of the 
world. Well, we are making wonderful progress 
in filling the seas with American ships; we have 
become the chief coal exporting country in the 
world ; and our bankers are doing more than gen- 
erally known to provide American banking facili- 
ties at many foreign centers. 

But all these elaborate and costly preparations 
will fall short of gaining success so long as we are 
neglecting the exporting of men. After all, it is 
not ships, it is not coal, it is not banks, which ac- 
complish for Britain what she has accomplished. 
Behind all these and motivating all these are men, 
trained men, men located at strategic points all 
over the globe. The United States lacks this over- 
whelmingly important part of the necessary 
equipment for international trade supremacy. 
True, a few leading banks and trust companies 
and a few powerful industrial corporations have 
sent a number of American youths abroad to rep- 
resent them. But what has been done is not one- 
hundredth of what ought to be done, must be 
done, if we are to complete our machinery for 
world trade leadership. 

It is not easy, generally speaking, to get live, 
alert, ambitious, capable young Americans to g°0 
to any other country with the idea of settling 
there. It has been so pumped into them from 
childhood up that this is God’s one and only coun 
try and that all other lands are second-raters tha! 
the American youth’s patriotism tends to mak« 
him provincial. He doesn’t think in world terms 
He doesn’t cultivate. international vision. Very 


rarely does he travel in other lands to broaden his 
education, as every up-to-snuff European tries to 
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do. He is so satisfied with America that he sees 
no possibilities in any other land. Much of 
American school-book history fosters this paroch- 
ialism and provincialism. The intelligent youth in 
Britain or Germany or Holland knows far more 
about foreign countries than the young American 
knows. 

The time has come to inculcate broader views. 
Young Americans must be taught that there are 
opportunities, unlimited opportunities, in other 
parts of the world for those capable of grasping 
or making them. Not only so, but since patriotism 
exercises so powerful an influence over the young 
American mind, it should be emphasized that the 
youth who goes forth to represent his firm or his 
company or his institution in some foreign field is 
doing more for America than the youth who 
merely stays at home and moves along in the 
ordinary channels. It should be impressed upon 
our young men that they can become commercial 
ambassadors for America and that we have en- 
tered an era when, as President Wilson once de- 
clared, the affairs of the nations are ruled, not 
from the sanctums of diplomats, but from the 
counting house. In other words, business is king. 

Therefore, let the financial, the industrial, the 
commercial, the mercantile and also the educa- 
tional interests of America address themselves 
earnestly to developing this infinitely important 
species of export: capable, trained men. 

* * * 

The World War ts over, but there is another 
that is never over: the war with self. How 
fares it? 

* * * 

Her whistle can make a lot of noise, but it’s her 

propeller that pushes a steamer forward. 
* * * 

When anyone “puts over” something on me I 
feel sorry—for him. 

* * * 


Transgress and you won't progress. 
* * * 

One of the master sales managers in this coun- 
try is George W. Hopkins of the Columbia 
Graphaphone Company. His portrait in oils was 
unveiled the other day at the Advertising Men’s 
Club of New York, of 
which he is president. 
Replying to the presen- 
tation address, Mr. Hop- 
kins decried the intense 
pessimism so prevalent 
at present, and related this apt incident. He was 
being initiated into the intricacies of golf by two 
good players. They came to a tee near a pond, 
which they had to drive over. Mr. Hopkins no- 
ticed that both his friends took from their pockets 
old balls, “floaters”’—so that in case they foozled 
their drive the balls could be rescued from the 
water. Both drove straight into the pond. 

“I boldy selected a brand new ball, not a 
‘floater,’ and although not half as good a player 
as either of them, I drove clear over the pond,” 
declared Mr. Hopkins. “Why?” he went on. 
“They prepared for failure. I prepared for suc- 
cess. They got what they prepared for. So did 
I. It is the same way in business. If you pre- 
pare for poor business and failure, you are likely 
to experience them. If you prepare for good 


THE RELATION 
BETWEEN 
GOLF BALLS 
AND SUCCESS 


business and success, and go after them with all 
the confidence and energy you can muster, you 
are likely to reap them.” 
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America goes in too much for new legislation 
and not enough for punishment. We encourage 
crime and criminals by dealing too lightly with 
them. Half the time there are no arrests, three- 
fourths of the time there 
are no convictions, and 


PUNISHMENT 

OF GRAFTERS almost every time the 

IS FAR punishment is inade- 

TOO LIGHT quate. America notori- 
ously lags in putting 

grafters into prison. The consequence is that 


graft abounds to a shameful extent. This has 
been brought home anew by the scandalous reve- 
lations concerning the conditions ruling building 
operations in New York State. The evidence re- 
veals that graft has been carried on systematically, 
one might say scientifically. Unless the owner of 
a building in course of construction agreed to 
hand over graft for a so-called labor union dic- 
tator, the men on the job were ordered to quit. 
Even certain employers engaged in the building 
industry were in a ring which eliminated genuine 
competition and which paid over graft to the indi- 
vidual manipulating it. In short. those embarking 
upon any building project were completely at the 
mercy of grafters, grafters who could stop all 
work on a building at any moment, So far was 
this kind of robbery carried that every member 
of one union had to pay over $10 a week to the 
grafters in power. Others paid smaller weekly 
sums. 

Public opinion should bestir itself and insist 
hereafter that every form of bribery and corrup- 
tion and graft be punished by the severest of 


prison sentence. Merely taking from grafters, 
in the form of a fine, a small part of the money 


illegally and shamefully scooped in by them is not 
punishment fitting the crime. The certainty of 
being sent for years to a penitentiary would deter 
at least a number of crooks from perpetrating 
graft, The grafter usually is a skunk who abhors 
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© International Film Service. 


Kentucky's first oil gusher, the Whittaker-Kelly. The 

gusher spouted a flaming column of oil to a height of 

175 feet for more than seventeen hours before it was 

brought under control and the oil diverted to a reservoir. 
The photograph shows the gusher in flames. 
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having to work. The prospect of rounding him 
up into a chain-gang would cause him to think 
twice before laying himself open to such punish- 
ment. It is so often impossible to obtain clear- 
cut evidence warranting conviction that when con- 
viction is obtained the courts should impose the 
maximum punishment permitted by law. 

The ingenious attempt made by the New York 
building grafters to condemn the whole investi- 
gation as a cloaked attack upon organized labor 
should fool no one. Organized labor can have no 
truck with grafters, and happily labor’s record in 
this respect has usually been creditable. The un- 
fortunate workmen who have been handing over 
$10 every week to grafters should welcome this 
expose of the whole iniquitous intrigue, and every 
decent labor leader should indorse the fumigating 
process now under way. 

America has had waves of graft in politics and 
waves of graft in the railroad world as well as 
occasional exposes of graft in high finance and 
big business. Progress has been made in eradicat- 
ing bribery, corruption and graft in these direc- 
tions. Let us not supinely submit to an era of 
graft by labor dictators. The proper place for 
them, the only place for them, is the penitentiary. 

* * * 

If you feel that every man’s hand is against you 
it’s a sign that you’re out only for Number One 
—and that other people know it. 

* * * 

The best sleeping-draught is a generous dose of 
hard work. 

* * * 

I have often noticed when visiting the homes 
of financial and business leaders that pains are 
taken to teach their sons to assume responsibilities 
and to learn to give orders. Boys of anywhere 

from ten to fifteen are 


ONLY often placed in charge 
TWO CLASSES: of certain activities and 
DRIVERS encouraged to supervise 
AND DRIVEN 


the work of employees. 
The idea is, of course, 
that, in addition to training children to obey their 
parents and others in authority, they will gain 
much and develop better if taught to shoulder 
responsibilities and given authority over others. 

An excellent illustration of this idea was re- 
cently given me by Lionel B. Moses, the resource- 
ful and successful business man whose novel plan 
for serving the lumber industry was recently de- 
scribed in “Forbes.” “When I was a very young 
boy,” remarked Mr. Moses, “my grandfather, a 
distinguished Southerner, gave me a goat and 
wagon on my birthday. The moment I saw them 
I went into ecstacies. He calmed me, however, 
and said he wanted to explain just why he was 
giving me such a gift. In language that I could 
understand, he impressed upon me that as I grew 
older, I would discover that there were only two 
classes of people in the world, those who had 
learned how to drive and those who were content 
to be driven. He went on to caution me that it 
required study and experience and diligent appli- 
cation to fit anyone to become a successful driver. 
How I succeeded in handling my goat and wagon 
would give some indication of how I was likely 
to fare later in life.” 


«+ 
Shirk and you shrink. 
* * * 


Succeeding comes only by trying. 
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STUDENT STAR TELLS HOW TO WIN 


AM going to try to talk straight-from-the- 

| shoulder and outline a few practical 

“pointers” which were of great help to me 

and may be of interest to the host of young men 

trying to make good at college, in business, or 
elsewhere. 

‘In tackling a new task, no matter what its na- 
ture so long as it is new, the young man en- 
counters no little difficulty. Just as new surround- 
ings are strange and unfamiliar, so it is natural 
for a fellow to feel shy and self-conscious under 
such conditions. From the very first moment one 
must learn that the sooner this feeling is overcome 
the better. I am not holding a brief for the brazen 
youth whose self-possession and importance seem 
never to be disturbed; but I firmly believe that 
the man who does not conservatively drive him- 
self forward, is surely, if not defeating his chances 
for success altogether, at least delaying the attain- 
ment of that goal. 

Work is done at college by the presumably “big” 
men which could be done equally as well by any 
number of the students. It is a fact, I believe, 
that the greatest difficulty among young men is 
that they have neither an appreciation nor con- 
ception of their own capabilities, and are willing 
to sit back and stare with wonder at the good work 
of someone else, while they, themselves, could do 
exactly the same thing and attain the very same 
heights. These young men are not only willing 
and ready to be led and herded like sheep but 
actually want to be, and all that is needed is for 
one, courageous and aggressive enough, to step 
forward and take the job. The temptation to 
have someone else do their thinking and hard work 
is too strong for them and they do not mind in 
the least if some sturdy man will take and carry 
that work upon his own shoulders. 


Opportunities Must Be Made 


Yet most of those who miss this opportunity 
every day of taking the lead and accomplishing 
real things are foolish enough to call the fellow 
who has stepped into the breach and made good, 
“lucky.” Lucky! He simply possesses enough 
courage and driving force to accept the challenge 
ringing in their own ears. 

No one can afford to stand back and wait for 
things to happen. 

We must try to make them.happen and exert 
every effort to hurry opportunity our way. In- 
deed, very capable men are often overlooked sim- 
ply because attention is never called to their work 
or abilities, and they are classed with the rest as 
just good fellows. 

By some means or other we must endeavor to 
get our head and shoulders above the crowd, so 
that our presence is really felt and not simply 
taken for granted. 

If done tactfully, it is possible to attract the 
attention and interest of others so that one is 
singled out and considered apart from the rest. 

I can well remember—if I may revert to a most 
humble incident—when I tried for a place on the 
freshman football team. I was small and frail 
and had no brilliant football record which I could 
flaunt before the coach. My chances seemed none 
too promising. I plodded aiong for a few days 
and noticed that the coach paid attention only to 
the men who either were big and husky or about 
whom someone had spoken to him. I was very 
much discouraged for I felt sure that if he ever 
gave me a chance I could displace someone on that 
- team—and I was not particular who it might be. 

Then a strange idea struck me, and I speedily 
set it in motion. I came out for practice that after- 
noon in a big heavy, white sweater, hoping that 
this “get-up” would attract the coach in some way 
or other. It apparently had some effect, for I 
got my chance that very day, and I always like to 
think that I owed my place on the team to that 
idea about the white sweater. 

But do not misunderstand me. All the oppor- 


“Forbes” Induces Young Man 
With Extraordinary Record 
to Give Recipe 
By Samuel Weinstein 


tunities in the world will be of no avail unless you 
can fill the bill yourself when given a task to per- 
form. If you do not measure up to the work, 
you are simply providing an opening for the next 
fellow; and, until the right man is found, there 
will always be that opening for someone. 

Really, it is not difficult for a man who has a 
keen sense of responsibility and duty to outdis- 





Samuel Weinstein 


Perhaps no student ever received so many 
and diverse honors as have been showered upon 
this Columbia University student. Forbes was 
so impressed with his extraordinary record that 
the editor asked him to tell, for the benefit of 
others, how he had accomplished it. The ac- 
companying article is the result. Read this sum- 
mary of his record: 

Voted by the Senior Class as: 

Best all-around man 

Best athlete 

Done most for Columbia 

Done most for class 

Most popular 

Most likely to succeed 

Most modest—energetic—and versatile 
Winner of: 


The James M. Rolker Prize, awarded to the 
graduating student most worthy of distinction, 
either because of his industry and success as a 
em for being prominent in athletics, or 

oth. 

The Edward Shutliff Brainard Prize, award- 
ed to the one most worthy of honor on the 
ground of his qualities and character. 

Holder of these honors: 

Varsity Insignia in Football, Baseball, and 
Basketball. 

Served on Dinner (chairman), Vigilance, Hat, 
Reception, Junior Prom, etc., Committees. 

One of three under-graduate members to 
represent the student body on the Athletic 
Council. 

Member of the Student Board of Repre- 
sentatives. 

President of the Senior Class, 

Senior Society of Nacoms, 


tance the average young man trying to get along 
today. 

Take your job seriously, and perform the tasks 
assigned to you conscientiously, and you will eli- 
minate, in a short time, the greater number of 
your competitors. So many will slow-up and lose 
interest that if you keep plugging and driving for 
all you are worth you will surely get the call over 
them. Make the people around you speak of you 
as a dependable chap, and in a surprisingly short 
time you will find yourself called upon to do the 
bigger things, with still bigger tasks within your 
reach. 

In brief, make conscientious efforts to improve 
your personality with an eye to attracting and im- 
pressing your associates, to stimulate your ag- 
gressiveness in order to lead and drive ahead of 
them, and to develop a sense of responsibility to 
serve and satisfy them. 

Will it, and your work’s half-done! 

Do it, and you’ve won! 





There’s always something more to learn, 
however much we wot of now; important 
truths, that throb and burn, man ought to store 
behind his brow. Physicians dwell in every 
town whose unused minds have gone to seed; 
they turn the helpful journals down, they do 
not study, think, or read. They have diplomas 
on the wall; what more could any patient wish? 


‘They wait for the infrequent call, and sigh, 


“Dad blame it!” or “Odsfish!” And there are 
lawyers on our street who quit their studies 
long ago; in fourth-rate courtrooms they re- 
peat the few moth-eaten things they know. 
The doctors who are winning fame, the 
lawyers who are coming dust, know well that 
in life’s busy game none can afford to carry 
rust. The things we learned in days of old will 
make a base, the seers relate, on which to rear 
a structure bold of knowledge fresh and up-to- 
date. The men who think they know enough 
will cut but little grass below; they’ll always 
find the sledding tough, and few to mourn them 
when they go. No man can know so much, 
in sooth, he shouldn’t to his books return; 
there’s always room for one more truth, there’s 
always something more to learn.—Walt Mason 


*x* * * 


Love Your Job 


Are you trying to climb where the chosen are, 

Where the feet of men are few? 

Do you long for a “job that is worth one’s while” 
Well, here is a thought for you; 

The pots of gold at the rainbow’s end 
Are sought by the teeming mob, 

But the fairies who guard them choose as friend 
The man who loves his job. 


No matter what grip of hand he has—= 
How poor or strong his brain, 

There’s always a place for the man who loves 
His work with might and main. 

Does he dig a ditch or blaze a trail 
Where the dreams of man may run, 

No clods of earth shall shoulder him 
From his place out in the sun! 


It isn’t the kick, it’s not the pull 
That brings the strong man out; 

But it’s long time work and it’s all time will 
And a cheerful heart and shout! 

Have you faith in yourself? Do you want to wit? 

There’s just one thing that can bring you in 
With the winners—love your job! 


—American Woolen “Employees’ Booster.” 
x * x 


: The difference between one man and another 
is not mere ability—it is energy —Arnold. 
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NOW PAYS BEST TO WORK IN COUNTRY 


HY not look for riches in the rural dis- 
W tricts? Throughout our entire history 
the youth of the land have been flocking 
to the cities in search of opportunity ; but the ques- 
tion arises whether big opportunities cannot be 
found and developed on the land. Our cities have 
never produced as much wealth as the country has 
done; and it is probable that the time has already 
arrived when our people, exclusive of the wealthi- 
est 10 per cent., can earn more per capita in the 
country than in the city. ; . 

The gross wealth production of the United 
States in 1919 was about $54,000,000,000. This 
includes crops, animal products, manufacturing 
output, mineral production, timber and lumber 
output, and fishery production. The manufactur- 
ing output is, of course, the excess of the value 
of the products over the cost of the materials, 
since a manufacturing company is not the pro- 
ducer of its own materials. About all the mate- 
rial wealth that the cities produce is manufactured 
products, since the urban population other than 
manufacturing is engaged in commerce or profes- 
sional work rather than in the production of mate- 
rial wealth. 

Of this $54,000,000,000, the cities last year 
produced about 23 billions, while the other 31 
billions came from the ground. 

One usually thinks of mining enterprises as 
though they contained endless possibilities of sud- 
den wealth; and yet of that which came from the 
ground last year, only 5 billions consisted of min- 
eral products, including gold, silver, petroleum, 
coal and all the rest, while 25 billions were agri- 
cultural products. 


Movement Into Cities 


It may be, then, that the rush into the cities 
is getting to be a sort of a rainbow-chasing sport. 

The extent of this movement into the cities is 
worth noticing : 


Total Urban Per Cent 
Year Population Population Urban 
3,929,214 131,472 3.4 
TEED... ose. 31,443,321 5,072,256 16.1 
a 50,155,783 11,318,547 22.6 
re 62,622,250 18,272,503 29.2 
—l—O 75,477,467 24,992,199 33.1 
_, 91,972,266 42,623,383 46.3 
| ee 105,683,108 54,816,209 51.9 


_ Thus our urban population, meaning people iiv- 
ing in towns of 2,500 or more, has increased from 
3.4 per cent. of the total in 1790 and 16.1 per cent. 
in 1860 to 51.9 per cent. at the present time. Yet 
these figures do not give an accurate idea as to 
just what has happened. ‘The increases in total 
population, and in numbers of towns and cities, 
have so complicated the figures as to hide some 
very important developments. Let us, then, re- 
state the matter in simplified form with a view 
to displaying the movement into cities, and noth- 
ing else. 

As a matter of fact, instead of one continuous 

movement, there have been four separate and dis- 
tinct movements, and these must be seen or visual- 
ized in order to. get any true conception of what is 
going on, 
_ Let us, then, eliminate the growth of popula- 
tion aud show the actual movements between coun- 
try and city as they would have been if our birth 
rate had just equalled our death rate, our emigra- 
tion, our immigration, and if our population had 
been just 100,000,000 all the time. These figures, 
although hypothetical, are accurate: 


Per cent, 
Total Urban Gain in 
Year Population Population Urban 
aa 100,000,000 6,700,000 36.7 
TRA. 22S 100,000,000 8,500,000 269 


The Drift Into Cities Checked 
by Profitable Returns 
in Rural Parts 


By Paul Clay 


“Forbes” Staff Economist 


os ee 100,000,000 12,500,000 47.1 
1860. ..1... 100,000,000 16,100,000 288 
|, re 100,000,000 20,900,000 29.8 
Ae 100,000, 22,600,000 8.1 
a Te 100,000,000 29,200,000 29.2 
eee 100,000,000 33,100,000 13.3 
| 100,000,000 46,300,000 39.3 
rer 100,000,000 51,900,000 12.1 


This right-hand column is not hypothetical at 
all, but states the actual gain of the given 10-year 
period in the urban share of the total population. 
For instance, in the decade ended with 1920 the 
urban share of the total increased by 12.1 per. 
cent. of itself, whereas during the previous de- 
cade it gained 39.3 per cent. of itself. In this 
way the four distinct movements are visualized. 

From 1820 to 1850, in response to the nation- 
wide building of canals, roads and railways, there 





——— 





DOLLARS DRAW 
The drift into cities has been checked. 
Advice hasn’t done it. The Dollar has. 
In this remarkably clear, comprehensive, 
basic article Paul Clay presents not only 
what has happened but reveals—in dol- 
lars and cents—exactly why. Briefly, it 
now pays better to work in the country 
than in the city, as more and more of our 

workers are discovering. 








was a great migration into the cities, The im- 
proved transportation facilities rendered it possible 
to manufacture more of the articles required in 
the big urban shops instead of on the farms. 

Then from 1850 to 1880 manufacturing ma- 
chinery, and especially power-driven machinery, 
developed so rapidly that it took relatively few 
persons to produce all the goods required by the 
nation; and correspondingly the flow of popula- 
tion into the cities slowed down. 

The urban proportion gained only 8.1 per cent. 
of itself during the 1 decade as compared 
with 47.1 per cent. for the 1850 decade. 

Another big rush into the cities took place from 
1880 to 1910 in response to the vast improve- 
ment of agricultural machinery, the sensational 
fall in freight rates, and the immense development 
and expansion of transportation facilities of all 
kinds. These changes enabled a smaller propor- 
tion of our total population to produce all the re- 
quired farm products, and simultaneously ren- 
dered it possible, through low transportation rates, 
for the cities to get raw materials from anywhere 
in the world, and sell their finished products to 
anywhere else in the world. Otherwise expressed, 
the number of farmers required to do all the pro- 
ducing was greatly decreased, and the area to 
which the urban industries could sell was tre- 
mendously expanded—and both of these things oc- 
curred simultaneously. 

The fourth of these movements is the checking 
of the rate of migration into cities which has oc- 
curred during the past ten years.. To be sure, 
the proportion of people living in cities is now 
greater than ever, but the rate of migration is, 
with but one excepton, the smallest and lowest 
ever recorded since 1820. During this decade the 
progress of machine production has been as great 
if agriculture as in manufacturing, and the prin- 


cipal factor which slowed down the migration to 
cities was undoubtedly the huge increase in the 
profits of agriculture. seal 

Most of the time from the beginnings of our 
history to and including 1896 the profits of ag- 
riculture were small. The production was largely 
hand work, and the prices of farm products were 
too low to yield a fair return, Then fom 1896 
to the end of 1909 there was a big boom in manu- 
facturing business, and a great enlargement of the 
total field or area to which the typical manufac- 
turer could profitably ship and sell goods ; and this 
offset the growing profits of agriculture so far as 
the shifting of population was concerned. 

But since 1910 the manufacturing boom has 
slowed down while the earning power of agricul- 
ture has gone right on increasing both positively 
and comparatively. This is the main reason why 
the urban share of our population increased only 
12.1 per cent. during the past decade. 

How agriculture is gaining on other industries 
in the inducements it offers to ambitious young 
men may easily be seen. 

Until recently it was the rule that agricultural 
wealth increased at a slow rate. During the ten 
years ended with 1900, according to the Census 
figures, the increase in the total wealth of farms 
and farmers in the United States was only 27.1 
per cent., while the gain in that of other indus- 
tries was 39.1 per cent. But from 1904 to 1912 
agriculture increased its wealth by 113.9 per cent. 
as compared with 111.5 per cent. for other indus- 
tries. Since 1912 the farm has run still further 
ahead of the city in the race for wealth, 


Farmers Enjoying Prosperity 


A better and more accurate comparison is to be 
found in the Census figures of 1904 and 1912. 
These were given in such a manner that the float- 
ing, current, or changeable wealth, such as imple- 
ments, goods for sale, livestock, inventories and 
the like can be seen separately from the fixed 
wealth, such as real estate, lands, permanent 
plants, etc. From 1904 to 1912 the floating 
wealth of the farmer thus defined increased from 
$6,818,161,251 to $12,864,643,184, while that of 
other industries increased from $21,859,257,000 
to $37,802,362,000. There were some relatively 
small amounts of property owned by farmers in 
these latter figures, and yet the comparison is 
mainly correct. It shows that during these eight 
years the floating wealth of the farmer increased 
88.4 per cent. while that of other industries in- 
creased only 72.9 per cent. 

Wealth statistics for 1920 are not yet compiled, 
but there is no lack of evidence that the farmer is 
winning the race against the city. 

The war experiences of the two communities 
are interesting. The prices of farm products went 
up faster than those of other products, reached 
what might be called the profiteering level at an 
earlier date, and held steadier at the top prices. 

Taking the average price levels of the year 1913 
as a basis, the prices of farm products rose to 200 
per cent. in July, 1917, whereas those of other 
products did not do so until August, 1918. The 
farmer was making excess profits a whole year 
before other industries began doing so. Besides 
this, he obtained the greater total rise in prices. 
The tgp 3 price of his products rose to 246 
per cent. of the 1913 prices, while the average for 
other products rose only to 226 per cent. 

Furthermore, when a business depression comes’ 
along, the farmer fares better than other business 
men. He is a producer of absolute necessities, 
and his market does not slump so badly. Our 
statistics of bank clearings show, for example, that 
from the boom of 1906 to the depression of 1908 
business in the big cities fell off 22 per cent., 
while that of the rural districts actually increased 
by 4.5 per cent. The farmer enjoyed the same 
advantage in the depressions of 1911 and 1914-15. 

(Continued on page 84) 
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COMING OPPORTUNITIES IN SIBERIA 


Big Profits and Concessions To 
Be Won If Americans Do 
Not Delay Too Long 


By A. A. Nelidow 


Who Recently Returned from Siberia, Where He 
Has Had Wide Business Experience 


ONTRADICTORY information leads to 

confusion about the possibility for 

American capital and enterprise finding 
openings for investment and business in Si- 
beria, which, with its 15,000,000 population 
and great natural resources, cannot be a mat- 
ter of indifference to America, especially as 
we depend to a great extent ‘on raw materials 
from that country and will eventually find 
there a, wonderful market for the sale of our 
manufactured goods. 

The present situation in Siberia can be out- 
lined thus: 

Politically, Siberia is divided into two parts: 
Western Siberia, up to Lake Baikal, which is 
under the effective control of the Soviet Gov- 
ernment; and Eastern Siberia, from Lake 
Baikal to the Pacific Coast. The latter part 
is broken up into several semi-independent 
states, which. though recognizing the supreme 
authority of Soviet Russia, are opposed to see- 
ing communism established in their territories. 
The military occupation of certain regions of 
this part of Siberia by the Japanese troops 
contributes to prevent the spread of com- 
mtnism to the east of Baikal Lake. 

Economically, Siberia is in a critical situa- 
tion owing to a complete breakdown of rail- 
road transportation which, together with the 
political rivalry of the eastern states, makes 
penetration into the interior and export of 
raw materials in any quantities almost impos- 
sible. This, mingled with financial bankruptcy, 
does not facilitate business on any scale with 
foreign countries. 


Conditions Slowly Improving 


Unfavorable as it is, the present situation 
shows signs of slow improvement, and this 
demands the study of local conditions for 
future work. 

Many British, Danish, German and some 
other concerns who are familiar with condi- 
tions in Siberia and who in the past con- 
ducted important and most profitable busi- 
ness there, are now ready to start again as soon 
as practicable. America has had so far hardly 
any experience in that field, and unless due at- 
tention is given it now, valuable time will be 
lost and it may become very difficult, if not im- 
possible, in the future to compete with these 
concerns, as, though Siberia is sure to become 
one of the most imnortant and vast markets 
of the world, successful business there neces- 
sitates a thorough knowledge of local condi- 
tions and requirements. 

It is impossible to say when the time will 
come, but it is likely to be before European 
Russia opens up, as Siberia has been much less 
affected by Bolshevism and the whole econ- 
omic situation of the country is simpler and 
can be more easily adjusted. 

The enormous natural wealth of Siberia is 
well known. Wheat. flax, hides, bristles and 
furs are among the many raw materials avail- 
able for export. Coal. gold, platinum, copper 
and precious stones offer most wonderful op- 
portunities for mining. At the same time there 
is an almost unlimited demand for all sorts 
of machinery—mining, farming and other hard- 
ware, every description of dry goods, drugs 
and chemicals, household and wearing ap- 
parel and other manufactured goods. 
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An important link of the famed trans-Serberian Railroad, the main artery of commerce of this vast and un- 


developed territory. 


Transportation in this country is now in a demoralized state due to the wear and tear of 


the last five years but a slow and steady improvement is taking place. 


But to take advantage of all this, penetra- 
tion into the interior is necessary. In this 
connection the most important factor in the 
Siberian economic situation is the question: of 
railroad transportation, particularly as West- 
ern Siberia, which at the present time is the 
richest and most thickly populated part of the 
country, can be reached only by rail. The first 
thing, therefore, that will be necessary to 
make trade possible on a large scale is assist- 
ance to Russians in reconstructing railroad 
transportation by supplying them with rolling 
stock and other equipment. Then the stocks 
of raw material in the interior of the country 
will become available for export, and manufac- 
tured goods can be imported and taken to 
centres of consumption. 


Roubles Converted Into Raw Materials 


But Russian paper money is practically 
worthless outside of Russia and may remain 
so for a long while. Therefore, importers will 
have to convert the roubles received in pay- 
ment for their goods into raw materials so as 
to get real values, and export these materials 
to get their money back. This double opera- 
tion is rendered necessary because simple bar- 
ter has proved to be practically impossible. A 
special bahking system will have to be estab- 
lished for: allowing solvent Russian business 
concerns to make direct purchases in this coun- 
try. 

But for fully utilizing the enormous natural 
resources of Siberia a lot of construction work 
will have to be put into that country, -for 
which work no immediate returns should be 
expected. There are plenty of wonderful oppor- 
tunities for American companies, but in most 
cases payment for their work will have to be ac- 
cepted at least partially in the shape of con- 
cessions. Experience of the past demonstrates 
that concessions, if properly handled, give en- 
ormous profits to their holders. Practically all 
foreign concerns familiar with conditions in 


Siberia have been in a position to distribute 
regularly among their shareholders most sub- 
stantial dividends. 

If America wants to participate with other 
countries in the future trade and business with 
Siberia, she must start working now in order 
to acquire the necessary experience and thus 
have a chance of successfully competing with 
those who are already familiar with Siberian 
conditions and who otherwise will skim the 
cream when that market does really open up. 





My view is that every man who feels he has, 
or can get, the equipment to meet a bigger mar- 
ket should go to the bigger market. That’s the 
advice I give to every friend of mine who puts 
the question to me. There’s no mystery in foreign 
trade. In some respects it is often found easier 
and less risky than selling in your own home 
market. Every big American ought to get ‘into 
the foreign field—Thomas Lipton. 

* * * 


Be sure the tide of your business is at its low- 
est ebb before you give up, and then don’t give 
up, because the tide is then due to turn, and 
your sticking to it will bring success.—Sanitary 
& Heating Journal. 

* * * 

There is only one cure for the woes of Europe 
and our own—not easy, but bound to come unless 
we are looking for downfall. It is the reconcilia- 
tion of peoples, burying of old hatchets, wiping 
out of old villainies and co-operating in a much 
closer union of mutual help under the direction 
of a league of nations, made democratic and 
powerful by the free consent and ardent impulses 
of the common folk. Before that can happen 
there must come new leaders, new enthusiasm for 
the ideals of life, a new spirit of unselfishness and 
service for the common weal—and just now we 
do not see them coming.—Sir Philip Gibbs. 

* * © 


A sale is not made until the last dollar is paid. 
—John H. Patterson. 
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A} The Best-Kept Plants in America 


Packard Piano Company, Fort Wayne, Ind. 
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Company, of Fort Wayne, Ind., believe 

they have the “best-kept plant in Amer- 
ica.” To understand why, one must come to 
Fort Wayne and see for himself. 

Arriving at the station, one is driven to the 
suburbs through a beautiful residential section 
of magnificent homes, large trees and well- 
kept lawns, to the Packard Piano Company, 
“our factory,” as we like to call it. The large 
red brick, four-story building, covered with a 
mass of clinging vines, and situated here 
among the trees, shrubs, flower beds and beau- 
tiful lawns, is most picturesque. It is an ideal 
place in which to work, far away from the 
noisy machinery of other plants and the smoke 
of railway yards, with pure air, an atmos- 
phere of freedom and absolutely nothing to 
mar the beauty and contentment of its sur- 
roundings. 

While one is certain to be impressed with 
the outside charm of the Packard plant, we 
find inside that which is even more attractive— 
the happiness everywhere expressed by the smil- 
ing faces of the men. 

The interior is kept wonderfully clean, in- 
viting, sanitary and safe. Bubbling fountains 
of pure cold water are kept constantly run- 
ning from our own wells. Shower baths have 
been installed, and everything possible has 
been done for the comfort and convenience 
of the men. The laws do not demand these 
things, but Packard efficiency does, and they 
are greatly appreciated by all of us. 

But, much as we enjoy these beautiful sur- 
roundings and conveniences, there is yet an- 
other thing we appreciate far more, and that 
is the broad human relationship which exists 
between the management and the men—a re- 
lationship so close that it makes any distinc- 
tion almost unnecessary, for as far as factory 
operation is concerned, every man has a voice 
in the management. Instead of having a se- 
lect few on a board of participation, our entire 
force meets in an inviting assembly room once 
each month (or more often if necessary) to dis- 
cuss important business problems, or to “iron out” 
any difficulties or grievance anyone may have. 

We are just one great, large Packard family 
and can express our differences of opinion 
freely and fearlessly, the majority vote being 
the final judgment on all questions that may 
arise. Here men from one department are 
broadened by learning about the problems of 
other departments. 

Realizing. that music is a potent mental 
tonic, our meetings are usually opened with a 
good lively song, and frequently a program is 
rendered by the factory orchestra. The presi- 
dent of the Packard Piano Company, Albert 
S. Bond, is just as anxious as any of the men 
to make all these meetings (which are held 
on the company’s time) enjoyable and profit- 
able, and through his efforts we often have 
the pleasure of hearing lecturers and enter- 
tainers. 

To know Mr. Bond (I almost said “Al,” for 
that is what most of us call him) is to respect 
and admire him. He has proved himself a true 
friend to every one of us, and is never too busy 
to see us in his office. We: feel free to go in 
and consult with him at any time—there is no 
PRIVATE” sign on his office door. 

‘hese wonderfully harmonious conditions 
have all been brought about largely through 
his untiring efforts. In 1912 there was some 
labor trouble in our factory, and he set out 
to find a satisfactory cure. After hearing a 
lecture by John Leitch on “Good Business” 


Tc employees of the Packard Piano 


This Is One of the Prize-Winning 
Articles in “Forbes” $500 Contest 


By Elda MacNamara 


in January, 1913, Mr. Bond decided that he 
had found the man who could solve the prob- 
lems facing our factory. He finally secured 
the services of Mr. Leitch in the fall of 1913, 
and he started us on the path of Industrial 
Democracy, which is proving a success in every 
way. 

In a democracy unanimity of opinion can- 
not be expressed on all subjects, but no ques- 
tion can possibly arise which cannot be settled 
upon the basis of one or more of the corner- 
stones of the “Packard Business Policy.” This 
is to us what the constitution is to the Govern- 
ment of the United States. It-is built upon 
four corner-stones: Justice, Co-operation, 
Economy and Energy, and crowned by a cap- 
stone, Service. With this for our rule and 
guide, we have developed a big brotherhood 
of co-operation and harmony, steadily press- 
ing forward toward our ideal—greater abil- 
ity, greater service. 


Every Worker a Partner 


Under these conditions, we have been given 
every inducement to put forth our best efforts. 
Our wages have greatly increased and we are 
receiving a substantial dividend besides, which 
makes every employee feel that he is a part- 
ner in the business. We feel, however, that 
it is the human relationship—that man-to-man 
feeling—which has brought about the greatest 
progress. Here it is not employer and em- 
ployee, but straight man-to-man on an equal 
basis of justice—and that is what develops a 
man’s self-respect, self-confidence and happi- 
ness. I do not believe there is another factory 
in America that can equal us in this respect. 


Our own Mutual Benefit Association is op- 
erated and controlled by the men and is super- 
vised by a committee consisting of the em- 
ployees. We have life insurance for every 
employee—all who have been with the com- 
pany more than six months receive an insur- 
ance policy on which the premiums are paid by 
the company. 

We have a Safety Committee consisting of 
the men who make it their business to observe 
carefully that every precaution is taken to 
safeguard the life and limb of all employees, 
so that accidents are kept down to the lowest 
possible margin. We also have a First Aid 
equipment that takes care of any minor in- 
juries, but in more serious cases medical at- 
tention is promptly given at the hospital two 
blocks away. 

We take considerable pride in our Volunteer 
Firemen’s organization, which is among the 
best trained, equipped and uniformed com- 
panies in the State. These men are ever on 
the alert, knowing well that a fire could de- 
stroy in a few hours all that which has taken 
years to build—the factory and our splendid 
Packard Organization. 

Our Suggestion Committee , composed of 
three factory men and two executives (elected 
by the employees), is also of much importance 
to our institution. They meet regularly to go 
over the new ideas collected in our suggestion 
boxes, and determine the awards for all that 
can be used to any good advantage. 

There exists everywhere in our plant a feel- 
ing of helpfulness and co-operation. We aim 
not only to employ hands, but along with them 
the heart and the head. With this combina- 
tion working together, one can readily see 
why this is an ideal place in which to work. 
Here one’s best efforts are always appreciated, 
and working under these conditions it is bound 
to show in our pay envelopes. 

Our constantly increasing production on 
shorter hours shows something of our grow- 
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The home of the Packard Piano Company, a large red-brick, four-story building, covered with a mass of 
clinging vines and surrounded by trees, schrubs, flower beds and immaculate lawns, located in a beautiful 
suburb of Fort Wayne, Ind. 
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An interior view of the factory. The management is more concerned with building men than pianos, for 

they realise that if the men who make the pianos are right, the pianos will be right. The company’s slogan, 

“If There Is No Harmony in the Factory, There Will Be None in the Piano,” rings out a great truth in a 
unique way. 


ing ability. But it does not tell you of the 
many laborious tasks made light, not so much 
by devising better methods for us, as by encour- 
aging us to invent better methods for ourselves. 
It is-with pride that we.men look back over 
the past eighteen months, when there has been 
so much dissatisfaction, unrest and lack of 
production in the country, and know we pro- 
duced more and better pianos than ever before, 
without a ripple of discord or dissention to mar 
the harmonious relations existing between the 
management and the men. 

Do you wonder that Industrial Democracy 
has become a sort of religion with us? 

Under Industrial Democracy, as practised 
by the Packard Piano Company, every man 
feels himself a member of the company be- 
cause he participates in the profits as well 
as in the management of the factory. Because 
he knows more about the business, his work 
has become more interesting. Because his 
efforts are appreciated, he is happy. And be- 
cause he is encouraged to think and use his 
own initiative, he becomes more intelligent. 

Interesting, happy and intelligent work in 
congenial surroundings does not wear men 
out, but rather develops and builds them. 
Everyone in the plant is encouraged to regard 
himself as an efficiency engineer, and cards on 
the wall proclaim this truth: “There Are 265 
Efficiency Engineers in This Factory.” 

Our factory motto, “All Together All the 
Time, Service Our Keynote,” in itself well 
describes the spirit and attitude of our organi- 
zation. 

Our slogan to the world, “If There is No 
Harmony in the Factory, There Will Be None 
in the Piano,” rings out a great truth in a 
unique -way—that tired, dissatisfied, disgrun- 
tled people cannot be expected to produce a 
work of great value. “And a visitor to our 
shop can see, feel and sense almost imme- 
diately the harmony in the factory that really 
does so much toward making the harmony 
of Packard pianos possible—harmony of 
beauty, of tone, of workmanship and of all 
that is desirable. And the visitor must leave 
with the feeling expressed in the words of 
the Psalmist, “How good and pleasant a thing 
it is that men can dwell together in unity.” 

The Packard Piano Company is more concerned 


with building men than pianos, for they know 
that if the men who make the pianos are right, 
the pianos will be right. 

Therefore, the plant that operates on this 
theory—which ‘they have proved beyond the 
theoretical point—and can build the finest men, 
is surely the “best-kept plant in America.” 


_ Next issue of “Forbes” will contain 
another prize-winning article in this 
notable contest, namely, an account 
of how the Duplan Silk Corporation’s 
factory is conducted in a way that 
wins the loyalty of the workers. 





Say It Now 


If with pleasure you are viewing any work a 
man is doing, 
If you like him or you love him, tell him now. 
Don’t withhold your approbation till the parson 
makes oration 
And he lies with snowy lilies o’er his brow; 
For no matter how you shout it, he won’t really 
care about it; 
He won’t know how many tear-drops you have 
shed. 
If you think some praise is due him, now’s the 
time to slip it to him, 
For he cannot read his tombstone when he’s 
dead. 


More than fame and more than money is the com- 
ment, kind and sunny, 

And the hearty, warm approval of a friend, 
For it gives to life a savor and it makes you 

stronger, braver, ° 

And it gives you heart and spirit to the end. 

If he earns your praise, bestow it, if you like him, 
let him know it; 

Let the words of true encouragement be said. 
Do not wait till life is over and he’s underneath 

the clover, 

For he cannot read his tombstone when he’s 

dead. 
* * * 

There are only three truly great universities : the 
University of Work, the University of Books 
and the University of People. From work, books 
and folks, you can get all the education you can 
ever use. 


Now Pays Best to Work in Country 
(Continued from page 81) 


Nor are the reasons difficult to find. The far. 
mer now feeds so many more mouths than for. 
merly that his services are proportionately more 
in demand. At the present time there are about 
13,051,635 persons engaged in agriculture in the 
United States, and this means workers only. The 
total farm population is about 32,494,500. These 
farm workers have to feed an urban population 
in this country of 54,816,209. 


In other words, every 100 farmers must pro- 
duce enough to supply 420 persons in addition to 
themselves, compared with 337 in 1910, 241 in 
1900, 213 in 1890, and 147 persons in 1880. The 
typical farmer must now feed three times as many 
outsiders as he did in 1880, and almost twice 
as many as he did in 1900. Is it any wonder that 
prices are such as to pay him well for this service? 

How very well he is paid ought to be realized 
by our young men. During the war period the 
greatest increase in personal incomes, leaving out 
of account the wealthiest 10 per cent., was ob- 
tairled by the wage earners of the big manufac- 
turing sections: It was these sections that made 
the war supplies; and their war profits, owing to 
the power of organized labor, had to be shared 
with their workers, Presumably, then, no class of 
industrial workers obtained a larger increase in 
pay than the factory employees of a great manu- 
facturing state like New York. 

From 1914 to 1919 the wages of New York 
factory labor increased 88.3 per cent. It is esti- 
mated that average per capita incomes in the 
United States during the same period increased 
about 58 per cent. However, this wage average 
is accurate, being an actual compilation covering 
nearly 600,000 workers. But impossible as it may 
seem, the gross income of the typical farmer dur- 
ing the same period increased 151.5 per cent., as 
may be seen by dividing the total value of agricul- 
tural output by the numbers of persons engaged 
in the industry. Thus the farmer obtained a 
greater benefit from the war than any other class 
of people except the ultra rich. 

One need not be a farmer in order to obtain the 
fullest share of rural prosperity. There are 
about 5,220,800 persons living in the rural dis- 
tricts who do not belong to farmers’ families. 
The stores, shops and other business establish- 
ments in these districts get all the benefits of the 
prosperity and stability of agriculture, and indeed 
the trade of the farmer is the best and most con- 
stant trade in the world. 

Some of the facts, therefore, which young men 
should look squarely in the face are these: The 
city opportunities may be likened to an old mine 
with much of the best ore gone. Wealth is al- 
ready actually increasing faster in the rural dis- 
tricts than in the cities, and men of ability ought 
to be able to capture a part of this increase. The 
drift of population into cities has slowed down, 
not for sentimental reasons but rather because 
of the hard sledding for those who migrate to the 
cities. During business depressions the cities suf- 
fer worse than the rural districts ; and in times of 
prosperity, now that the farmer produces food for 
three times as many outsiders as he formerly did, 
the rural districts make the bigger gains in wealth. 

Why not go after these rural riches? 





_ Business is not mere acquisitiveness. It 
is far more. .It includes our reputation and our 
character, as well as our possessions. 

How to make more money, more usefully, 
and more happily—that is the aim of Business 
Efficiency. 

Every man must test his Efficiency by these 
three questions :— 

(1) How much money have your 

(2) What did you do for it? 


_ (3) Did you have a pleasant time getting 
it?—The Efficiency Magazine. 
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Any man who goes into anything in life and 
does it better than the average will have a suc- 
cessful life. If he does it worse than the average 
his life will not be successful. And no business 
can exist in which success cannot be won on that 
basis. If it did exist and nobody could make a 
proper success or get a proper return from it in 
life, the business would tend to go out until it 
would reach a basis on which it could be profit- 
able-—Charles M. Schwab. 

x* * * 

It has always been our conviction that indus- 
trial stability is the product of that sort of human 
happiness and human efficiency that is born of a 
spirit of confidence and of mutual interest, which 
is in turn the result of much practical, whole- 
hearted cooperation brought about by an enlarged 
understanding of the basic principles underlying 
all of the problems of a particular business, and of 
what a real pull-together can do for all concerned. 
—George M. Verity, president, American Rolling 
Mill Co. 

* * * 

“Produce! Produce! Were it but the most in- 
finitesimal of a product—produce it in God’s 
name! *Tis the utmost thou has in thee. Out 
with it then !’”—Thomas Carlyle. 

* * * 

Not only is a salesman a partner in the busi- 
ness with which he is connected, but he is also 
morally responsible to the wage-earner, and 
he should feel that it is up to him to increase 
production by increased distribution, there- 
by increasing the benefit for labor. When 
a salseman gets this attitude, he works with 
a better spirit, he assumes added responsibil- 
ities, and realizes he is a part of a big plan 
that confronts not only himself, but humanity 
as well. The salesman with this attitude is 
more impressive with his customers and his 
prospects and carries that conviction and prom- 
ise of high service that is certain to result in 
advantage to his customers, to himself and 
to his organization. Let a buyer feel that he 
is giving his orders to a house that has hu- 
manized its business policy, and he feels that 
he is in the hands of friends.—Jack Jones. 

ea &.: 


Expression must equal impression. If you 
study you must also create, write, teach, give out. 
Otherwise, you will become a plaster-of-Paris cat 
or a brass monkey. If great joy has come to 
you, pass it along, and thus do you double it. You 
are the steward of any gift the gods have given 
you, and you answer for their use with your life. 
Do not obstruct the divine current. Use your 
knowledge and use it quickly, or it will disinte- 
grate and putrefy.—Elbert Hubbard. 

¢ a @ 

What is a great love of books? It is ,some- 
‘hing like a personal introduction to the great and 
good men of all past times. Books, it is true, are 
siicnt as you see them on the shelves; but, silent 
is they are, when I enter a library I feel as if 

most the dead were present, and I know if I put 
juestions to these books they will answer me with 
‘aithfulness and fullness which has been left in 
them by the great men who have left the beoks 
with us.—John Bright. 

* * * 


The ideas that benefit a man are seldom wel- 


comed by him on first presentation.—_Roycroft. 


The first thing to do is to lock ahead 3. the sec- 
ond is to try to get good ideas ; and the third thing 
is to arrange your work in such a-way that when 
you have to do anything you will not have to do 
it in a hurry—H. B. Thayer, President American 
Telegraph and Telephone Company. 


There is no truer test of a man’s qualities for 
permanent success than the way he takes criticism. 
The little-minded man can’t stand it. It pricks 
his egotism. He “crawfishes.” He makes ex- 
cuses. Then, when he finds that excuses won’t 
take the. place of results, he sulks and pouts. It 
never occurs to him that he might profit from the 
incident—Thomas A. Edison. 








“Breaks Even Up” 
By Berton Braley 
Specially Written for “Forbes” 


You put up a fight and you show it, 
You did all a Fellow could do, 
But luck was what beat you, I know it 
The fates were against you all through. 
For sometimes your jinx takes a strong run 
That rubs your nose deep in the grime, 
But—breaks even up in the long run, 
And luck will be with you, in time! 


Luck counts, and it’s bunk to deny it, 
In any old game that you choose; 
When bad it’s no use to defy it, 
When good, why, you simply can’t lose; 
Just now you are caught in a wrong run 
Of chance without reason or rime, 
But—breaks even up in the long run, 
And luck will be with you, in time. 


Just keep up your pep and believe in 

Your skill and your courage and strength, 
The chances are sure to break even, 

Your jinx will be conquered at length; 
Though troubles just now in a throng run 

Your way, it’s a fact most sublime, 
That-breaks even up in the long run 

And luck will be with ydu in time! 








B. C. Forbes had a talk with Thomas A. Edi- 
son not long ago. Mr. Edison told him that he 
regularly reads 52 trade journals, the leading busi- 
ness newspaper in the country, the books of all 
kinds dealing in any way with a thousand and one 
things associated with his multifarious activities. 
There are few men in the country who are busier 
than Mr. Edison, yet, you will note, he finds time 
to read. When a man says, “I haven’t time to 
read,” what he really means is, “I have no desire. 
to read.”—Men and - ony. 


Sitting watching David Lloyd George on many 
occasions I have tried to find out the one quality 
that endears him to those who agree with him and 
gains the respect of those who disagree with him. 
In my judgment, it is his great heart. He is a 
human man. He understands every phase of hu- 
man emotion. He is a master savdisheaiak not 
from an academic point of view, but in practice. 
He knows the wants, trials and tribulations of 
every phase of society. He loves his fellow-man. 
He wants to see peace and good will reign on 
earth, and I believe he will live to see his great 
work justified—C. F. Higham, M.P. 


Capacity is the measure, not of worth, but of 
obligation ; and the law of life is mutual service.— 
Richard Roberts. 

* * 

For 20 years two chess players met daily at 
Brown’s chophouse, took their places silently, si- 
lently played their game, and silently departed. 
For 20 years a third party sat by and silently 
looked on. 

Then one of the two players failed to show up 
—for the first time in 20 years. After waiting a 
few minutes, his partner said to the onlooker, “I 
guess he isn’t coming to-day. Will you play his 
men?” “Sorry,” was the answer, “but I don’t 
know the game.” 

He had followed every move for 20 years, but 
he didn’t know the game. He had watched the 
drama of king and castle for two decades with- 
out sensing a single undercurrent of strategy, 
speculating on a single motive or anticipating a 
single coup. 

He had displayed infinite patience in looking at 
the game, but he couldn’t be bothered looking 
into it. He showed every symptom of life ex- 
cept its first symptom—curiosity. 

He belonged to that listless army of passive ob- 
servers who clutter up the side lines of business— 
men who look without seeing, listen without hear- 
ing, do without understanding. 

Placed in an office—at a bench—he would re- 
main 20 years ignorant of his neighbor’s job, his 
superior’s problems, his own significance. When - 
the opportunity for advancement came he would 
have to say, “Sorry, but I don’t know the game.” 


—P. L. Atkinson. 
* * &* 


Genius has a twin brother whose name is pa- 
tience.—Speed-Up. 

* * * 

The South leads in illiteracy, but the north 
leads in non-English speaking. Over seventeen 
per cent. of the persons in the east-south Central 
States have never been to school. Approximately 
sixteen per cent. of the people of Passaic, New 
Jersey, must deal with their fellow workers and 
employers through interpreters. And thirteen per 
cent. of the folk in Lawrence and Fall River, 
Massachusetts, are utter strangers in a strange 
land. Not until we can teach our illiterate mil- 
lions the truths about the land to which they have 
come and in which they were born shall its spirit 
reach them—not until they can read, can we set 
them right and empower them to inherit their 
estate—Herbert Kaufman, in McClure’s. 

* * * 

Money is one of the smallest things to be con- 
sidered in sizing up a man’s qualifications as a 
credit risk. Money is not always what it seems 
to be. Some credit managers proceed on the as- 
sumption that a thousand dollars always is a thou- 
sand dollars. It isn’t. A thousand dollars in the 
hands of one man may be worth ten or twenty 
thousand in the hands of another—Edward M. 
Skinner, General Manager, Wilson Brothers. 

* * * 

There are no friends like the old friends 

Who have shared our morning days, 
No welcome like their greeting 

No solace like their praise. 

Fame is a senseless flower 

With a gaudy crown of gold, 
While friendship is the sweetest rose 

* With a scent in,every fold. | —Holmes. 
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Many machines add. Many calculate. 


The Dalton combines both of these services 
in one machine and renders this dual service 
25 to 80 per cent faster than the old style 
machines render a single service. 

This is one reason why the Dalton is recog- 
nized as the modern adding and calculating 
equipment. 

It has been chosen by 70,000 manufacturers, 
wholesalers and retailers to handle their 
figure work. 

The advantages of the Dalton, as these 
owners know, are many. It is pre-eminently 
simple—a machine with 10 keys only, that 
anyone can use immediately. Selection of 
keys is unnecessary—numbers are automat- 
ically placed in their correct order by the ma- 
chine itself. 

The scientific arrangement of the 10 keys 
is another advantage of the Dalton. This 
makes it the natural “touch method” machine. 
The 10 keys are easily covered by one hand. 
A novice, in a few minutes, can learn to handle 

’ figures without constant eye-reference and 


THE DALTON ADDING MACHINE COMPANY, 257 Beech Street, Norwood, CINCINNATI, OHIO 
Agents for Canada, The United Typewriter Company, Toronto and Branches 


Dalton Advantages in Brief 


1 One machine for all figure work 

2 Instantly operable by anyone 

3 Fewer keys—less opportunity for error 
4 A faster adding machine 
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‘with a speed and accuracy that is almost 


Adding-Calculating Machine 
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head-movement from work to machine. 
Dalton “touch method” frees the operator 
from eye strain, doubles speed, and increases 
accuracy. 


The Dalton is unlimited in its usefulness 
for figure work. It adds, subtracts, multi- 
plies, divides, figures interest, verifies invoices, 
cross-foots, tabulates, makes out statements, 
multiplies whole numbers by fractions, frac- 
tions by fractions, adds two totals at once, and 
performs various mathematical calculations 


beyond belief. 


Dalton durability is established, and after- 
purchase service is available at all times to 
Dalton users everywhere. 


Phone the Dalton Sales Agent in any. of 
the -100 or more leading cities—have a 
Dalton brought to your store or office. It 
will cost you nothing to have a demonstration. 
Or write—our folder contains facts about the 
Dalton which every business man should 
know. 


5 Key-board scientifically arranged for “touch 
method” operation 

6 An adding-calculating machine combined 

7 A machine of broader usefulness 
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HOW _ BUSINESS ME 


Jolts, But Jolts Forward 


By Harry Gillett 
President, Asbestos and Rubber Works 
of America, Cleveland 
Editor, Forbes: , 

My feeling is that the present trouble is en- 
tirely psychological. The workers in the old 
countries are worn out and too tired to put their 
shoulders to the wheel. It will take them a long 
time to recover. 

Here in our own United States the thought of 
the average man is that of uncertainty. 

The general experience gained by us from the 
war was a supposed material prosperity which 
caused an orgy of buying on the part of those who 
had never had money to spend as freely before. 
They now see the likelihood of this ending, with 
the result that they have become fearful and have 
stopped buying. 

But it seems to me the slump must be more or 
less temporary, because the country is still in a 
fundamentally prosperous condition, and after 
election we will start out to buy again, though 
in a more moderate manner. After a while we 
will probably get another little slump. 

By means of these stepping stones we will grad- 
ually get down to normal. 

In the meantime, there is a lot of splendid con- 
structive work going on in the way of bringing 
capital and labor into a more harmonious relation. 
This seems to me a very hopeful sign and I am 
optimistic. . 

* * 


Normal Prices Will Bring 
Buying 
By E. R. Johnson 
President, Victor Talking Machine Co. 


I do not believe America will have a panic with 
the slump in prices that is inevitable and one does 
not necessarily follow the other. The lumber peo- 
ple forced the price so high that contractors 
stopped building. When there was no longer a 
— for the big output of lumber, prices began 
to . 

Now the builder is not buying lumber today be- 
cause he thinks the price will be lower tomorrow. 
In a single day he may save hundreds of dollars 
by waiting until the next day. 

The same applies to the automobile industry, 
although those manufacturers did not raise their 
prices as high as some of the others. Today the 
prices are dropping. And the same thing may be 
said about the shoe factories and leather indus- 
try. The people are not buying because they ex- 
pect the prices to go lower yet. ’ 

When prices reach a normal basis then the peo- 
ple will begin buying. é' 

* ok * 


Motor Outlook Far From 
Discouraging. 
By Guy Wilson 


President, Traffic Motor Truck Corporation, 


St. Louis 
Editor, Forbes: 

The grilling that business has been subjected 
to recently has hurt, and hurt considerably, but 
we of the traffic truck family feel that the re- 
adjustment now taking place in business is the 
best possible thing for the country as well as for 
business, and, as it had to come sooner or later, 
we feel that the sooner the better for all con- 
cerned. 

Confining our remarks to our own business, we 
do not believe any motor truck manufacturer of 
any consequence can have any just grievance, be- 
cause I think it would be safe to say that all of 
them have made a big increase in their business 
this year—at least such is the case with our com- 
pany, and I. do not hesitate in going on record 


FORBES 


“Forbes” Gets Statements from 
Manufacturing and 
Other Leaders 


How is the outlook regarded by prac- 
tical business men in various lines and in 
various parts of the country? What are 
the actual conditions? “Forbes” ts ad- 
dressing queries on these tmportant 
points to well-known manufacturers and 
other leaders. Here are a few of the 

replies received thus far. 








with the confident prediction that in 1921 our com- 
pany will double its 1920 production. 

The automobile and motor truck have become 
a very essential part of the social and business life 
of Americans. Both the passenger car and the 
truck are necessary to our happiness and well- 
being, and, while this industry like all others must 
suffer at times some temporary setback, its for- 
ward march will be progressive as a whole for 
many years to come; and it is our opinion that the 
automotive industry, after passing through the 
present depression, will be much stronger and far 
more stable both as to financial structure and gen- 


eral business methods. 
* * * 


Business To Blame for What’s 
Happening 


By Conrad Richter 
President, Handy Book Company, 


Reading, Pa. 

Editor, Forbes: ; 

This may not chord with the tenor of replies 
received as a result of your query. Unfortunately, 
we believe that so long as there are lines of trade 
charging too much money for their product and 
charging it with more independence than is good 
for the soul of a man, that long will pessimism 
be a bitter but necessary medicinal astringent. Not 
being Utopia, this old world, I am afraid, knows 
few substitutes that will do the work so thor- 
oughly, if distressingly. 

We mean no disloyalty to our bread and butter 
when we fail to see a great deal of matter be- 
tween Business on the one hand taking advantage 





CONRAD RICHTER 


N READ THE OUTLOOK 


of a situation of unsupplied demand to mark up 
its product from fifty to five hundred per ceut, 
and Labor on the other hand using identical tactics 
in a corresponding situation of unsupplied demand 
for its own product, services. In other words, 
Business, with enlightenment about it and several 
generations of intelligence behind it, is practising 
the same primitive human faults as Labor, which 
boasts the benefit of little blood of understanding 
in its veins and much ignorance and confusion 
about its head. | 

This is not meant as a preachment for Socialism, 
If the choice were given, 1 would far rather be at 
the mercy of Business than Labor. Business un- 
derstands my language. When cornered it will 
nearly always, no matter how reluctantly, respond 
to logic regarding its methods. That helps a bit. 
To Labor, as to the school boy, there is no such 
thing as logic. He hasn’t got that far as yet in 
the grades. 

Nevertheless, I cannot deal harshly with the 
sight of Labor growing lazy and insolent in the 
pampered lap of a cornered market, when next 
door its big brother, Business, celebrates his sim- 
ilar prosperity by letting the doorbell ring and the 
telephone buzz while he takes a nap on his new 
velvet couch during business hours. 

We are too small a house to have had much 
experience with Labor. But we can testify to the 
sting in the whiphand of Business while the re- 
cent sensation of security was upon him. We 
have seen pretty much laxity, bumped into pretty 
gross inditference, and heard the tearing up of 
scraps of paper, behavior which, except in accident, 
would never have daied happen a pessimistic 
times. And if men’s tongues tell halt the truth, 
we shared no exciusive experience. In fact, we 
have listened to about al we care to hear on the 
subject. It doesn’t sound wholesome for good re- 
publican ears, : 

Had most business organs come out as bluntly 
as Forbes in nailing the bad and handshaking 
the good, conscience would have had some needed 
assistance in its fight against the Belly. 

There is hardihood still leit in the year of our 
Lord nineteen hundred and twenty. It took hardi- 
hood for some folks to be called fools for being 
content with twenty per cent. when others were 
being showered with orders at two hundred. It 
took hardihood to keep tighting one’s luxury-de- 
generated and head-turned staff up to the point of 
giving service and yet not to the point of quitting 
for an easier and plentiful job. 

It may be idle to hope, but we’re human 
enough to venture the wish that Forbes with all 
the “getting” of its next ten years will keep dis- 
pensing its inimitable brand of honest, fearless 
“understanding.” 





Ten Commandments for Foremen 


1. Be an optimist. _Confidence is infectious. 
= . Make few promises. Keep every promise 
ade. 


3. Every question has two sides. , Always 
hear both. 


4. Study your men. Put each where he can 
do his best work. 

5. Never show discouragement. A stout 
heart will never say die. 

6. Don’t hold spite. Correct when neces- 
sary, but forgive afterward. 

7. Notice good work as well as bad. Give 
both credit and blame justly. 
_ 8. Be fair. A foreman often has to act as 
judge, and therefore must be just. 

9. Control yourself. Anger is too valuable 
to use except on special occasions. 
_ 10. Take your full share of the blame. Shar- 
ing both blame and praise with workers is 2 
big part of the secret of managing men.—Na- 
tional Cash Register’s “Rules for Success.” 
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Some Little Things That Mean 
Big Production and No 
Labor Troubles 


By Sands Chipman 


The Thomas Dreier Service, Boston 


OWN in Lynchburg, Virginia, near the 

far-sung Blue Ridge mountains, lives 

one of the happiest and most prosper- 
ous industrial families in America. They call 
themselves “Blue Buckles folks.” They make 
the famous “Blue Buckles” overalls. They 
work in the big, modern factory of the Jobbers 
Over-All Company. There are around 1,000 of 
them, and they make 6,000,000 pairs of over- 
alls a year! Their “big boss” is A. C. Barrow. 

These Blue Buckles folks have more of the 
good things of life than most of the industrial 
families in America. 

Why? 

Well, let’s go back to the “landing” of this 
family in the industrial world, and see for our- 
selves. 

Ten years ago the Jobbers Over-All Com- 
pany was started in a little abandoned church 
building a few miles from Lynchburg. Up 
to that time makers of overalls had gone on 
the theory that workingmen wanted only cheap 
overalls; but the founders of the Blue Buckles 
family had a “hunch” that workingmen would 
pay for a better grade of working garments 
if they could get them. They said: “Work- 
ingmen know that it pays to buy good cloth- 
ing, and they will pay more for good over- 
alls.” So they made a higher grade of over- 
alls, with blue buckles. That is where the 
overalls and the industrial family which makes 
them got their name. 

One of the things which the founders of the 
business urged upon their then small family of 
workers was that, with the finer and stronger 
grade of denim they used, there should go into 
“Blue Buckles” overalls a higher quality of 
workmanship. Even in the beginning that 
little family of Blue Buckles folks was wise 
and farseeing. They didn’t say to themselves: 
“Why should we bother to make Blue Buckles 
overalls any better than other factories make 
them? We’ll get more pay if we.make more 
of them and don’t spend time making them 
well.” They said: “The big boss is right. If 
we make our overalls better than anyone else, 
workingmen always will want our overalls 
and we always will have work making them. 
In time we will be the gainers.” 

Both they and the “big boss” were right, as 
time has proved. The better denim and better 
workmanship in Blue Buckles overalls were 
appreciated by workingmen everywhere, and 
the demand for them increased until, from a 
few hundred dozen, the output soared to more 
than six million pairs a year! From the little 
abandoned church building, the home of Blue 
Buckles became a much bigger factory, and the 
Blue Buckles family grew in proportion. Even 
the second factory was outgrown and today 
Blye Buckles folks are working in a big plant 
that cost half-a-million dollars. 
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HAVEN'T | ALWAYS 
TOLD You THAT 
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THOSE STRIKE 
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But that isn’t half the story. Here is the 
best part of it: 

The place where they work is one of the 
finest industrial plants in America. The big, 
splendidly lighted, well-aired, safe and health- 
ful factory is the largest overall plant in the 
world. It is built of solid concrete and steel 
with big windows to let in light and fresh air 
to the workers. There are sanitary drinking 








$2,000,0 00,000 


This is the story of an industrial 
family that can ded to have com- 
forts and conveniences not enjoyed by 
many workers, because tt learned the 
secret of uninterrupted production. 
The New York Times not long ago pub- 
lished figures showing that interrupted 
production in 1919 cost workers $723,- 
458,000 and cost employers $1,266,357,- 
000—nearly two billion dollars in all! 
That would buy a lot of things. There 
were 48 centuries of work-time lost in 
New York state alone. In that time, a 
lot of things folks need and enjoy could 
have been made. Now some must go 
without them. Not so with the folks in 
this story. 








fountains, electric fans to cool warm summer 
days, large toilet and cloakrooms on each floor 
and many other conveniences. 

A great many of the operatives are girls and 
women. Lynchburg is not a large city, so the 
Blue Buckles plant has to draw its workers 
from other cities and towns in the South, and 
so widely and favorably known is it that folks 
come from great distances to work there. 
These girls from out of town are housed in a 
fine home of their own not far from the factory. 
It is called the Martha Washington Dormitory, 
and no girls’ college in the country can boast 
a finer dormitory. It is a big, modern, red 
brick, colonial structure, containing 250 bed- 
rooms, which, by “doubling up,” will shelter 
close to 500 girls. It cost a quarter-of-a-mil- 
lion dollars. 

Each room, large, airy and well-lighted, con- 
tains “homey,” comfortable furniture, two big 
beds, separate wardrobes, or clothes closets, 
for each girl, and many other conveniences. 


Scattered through the different floors and 
rooms are cosy parlors, where girls can sit and 
read, sew, chat or entertain their friends. 

Then there is a fine auditorium on the first 
floor, which seats 750 persons, where there is 
something going on for the entertainment of 
the girls every night in the week. Sometimes 
it is a basketball game, sometimes a play or 
concert arranged by the girls, or given by out- 
side talent. They do not have to go out to 
the theatre; the theatre comes to them. They 
appreciate this on stormy evenings especially. 
Perhaps they have a dance in the big hall. 
Every Sunday there are religious services 
there. 

Down on the first floor of the dormitory is 
the big dining hall where the girls eat their 
breakfast and dinners at night. Nine hundred 
can be fed there. A college graduate, employ- 
ed as dietitian, arranges the meals so as to 
make sure the girls have proper food, well 
cooked. A corps of colored mammies does the 
cooking in a fine, clean kitchen equipped in 
modern, hotel style for serving wholesome and 
appetizing meals. 

At noon the girls have their lunch in an up- 
to-date cafeteria over in the factory itself, 
where the best of foods are sold at cost. The 
dietitian also arranges the cafeteria menu, and 
this noonday lunch costs a Blue Buckle girl 
from 75 cents to $l—no, not a day, a week! 
At the dormitory the girls pay only from $4 to 
$5 a week for room and board—$4 if they share 
a double room with another girl, $4.50 if they 
have a single room at the back of the dorm- 
itory, and $5 if,they have one of the single 
front rooms! All these rooms are light and 
airy. Each is attractively furnished and is 
“homey.” Each is easily. accessible to bath- 
rooms equipped with both tub and shower 
baths. 


(Continued on page 98) 
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REAL FACTS OF 


HE effects of the reaction in the dry goods 
markets from an orgy of extravagance and 
high prices are most apparent in manufac- 

turing centres, where idleness is great, and in the 
wholesale trade, where dullness and liquidation 
have been long-continued and very severe. 

Beginning with the producer, early in the year, 
values were based upon an abnormal margin of 
profit, and on this false basis a pyramid of orders 
for home and export markets was built up. It was 
clear last February that financial and credit con- 
ditions were not strong enough to hold until the 
merchandise purchased had been distributed on the 
unreasonable basis of price that was foreshadowed 
for the retailer in the spring and summer months. 

One of the first signs of a breakdown was seen 
in the collapse in Japan, where raw silk specula- 
tion had been carried to an unparalleled extreme. 
It developed that an extraordinary amount of raw 
silk was stored in New York warehouses, at a 
time when the trade was agitated by constant re- 
ports of scarcity in Yokohama. The facts be- 
came known through urgent demands for further 
insurance that could not be given, and very soon 
after the shock to credit in Japan became fully 
known here, silk values began to crumble. 

Silk that was priced at $17.85 a pound dropped 
to below $6, and soon thereafter the sensitive silk 
manufacturing business began to fall like a house 
of cards. It has been said of silk, as of steel, 
“Tt is either a prince or a pauper,” and through- 
out the war days it was a prince. Never before 
had so much silk been worn in the United States, 
the largest silk consuming country in the world. 
The phethora of money in the hands of wage- 
earners was a cause for the wider use of silk 
hosiery, silk shirts, silk underwear, and silk 
dresses, than had ever been known. Hundreds of 
new traders and small manufacturers engaged 
in the business were unprepared for the inevitable 
collapse of high prices, and the story of failures, 
suspensions, and idle factories is now well known. 


Bursting of Silk Bubble 


It was in February that the silk collapse began. 
The distribution of dry goods for spring was 
held up by severe weather, poor transportation 
facilities, and slow production. A halting in the 
rise of prices at retail began to be sensed early 
by some of the keenest of the country’s mer- 
chants. Buying power at the high price levels 
was being exhausted rapidly, and while the fact 
was not put in quite that way, it did become ap- 
parent that John Wanamaker knew that the end 
of the inflation had been reached in his business. 

His 20 per cent. reduction was a reduction of 
profit, very largely, but it served to attract national 
attention and to enlist many imitators. Mean- 
while, several signs of this exhaustion were seen in 
overall clubs, refusals on the part of rich men to 
pay fancy merchant tailor prices, and a general 
complaint in all stores against prices that were 
not then on a parity with the exalted values exist- 
ing on staple merchandise at first hands. 

While women talked much of economy, the men 
began to practice it. In the clothing and garment 
trades a condition had come about, through abnor- 
mal demands for higher wages and shorter hours, 
as well as other changes in conditions that en- 
hanced the cost of production, that ptecluded 
much effort being made to reduce prices. The 
impetus to the reduction came from a raw mate- 
rial market that had been boosted and boomed 
all over the world. Wool was required for armies, 
and governments took it in charge. Prices were 
held high and quantities were allotted. 

After the facts of the silk debacle became widely 
disseminated, attention was turned to wool. It 
was soon made evident that wool was not scarce 
on January 1 of this year. But it was priced 
abnormally igh, and so long as suits worth $10 
could be sold for $40, no effort was made to keep 
the fact before the sellers of woolens. The buyer 
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Every Banker, Business Man and 
Worker Should Read This 
Expert Analysis 


Alarming rumors being everywhere in 
circulation regarding conditions and the 
outlook in the dry goods trade, “Forbes” 
requested the man whom it regards as the 
ablest authority in America to prepare an 
honest, frank, unprejudiced analysis of 
the situation and to present his conclu- 
sions concerning what may be expected. 
What he here sets forth is food for re- 
flection on what has occurred and for 
thought on what is likely to occur in com- 
ing months. 


was busy making his profit, and the mills were 
making theirs. 

In the mid-year it became apparent that the 
manufacturing clothiers were determined to hold 
their fall prices high. The mills went into a 
spring season the highest basis of price and gath- 
ered in orders freely. Then the wool market be- 
gan to wobble, the financial pressure continuing 
meanwhile. The clothiers became frightened and 
cancelled orders to an extent that provoked the 
president of the American Woolen Company to 
say in print that $40,000,000 worth of business 
had been wiped off the books. His mills were 
closed. 


Wool and Cotton Prices Drop 


Raw wool all over the world began dropping 
until a grade that sold as high as $2.10 could be 
had at 95 cents. Carpet wools dropped in value 
to a pre-war basis. Stocks held by the English 
government were found to be large enough to sup- 
ply the Kingdom for a year. The American clip 
could not be marketed, and the growers asked fi- 
nancial aid from the government. Australia, New 
Zealand, and South Africa were glutted. Bos- 
ton, the largest market here, was surfeited with 
wool and its banks with wool credits. The in- 
evitable shock to merchandise and the attendant 
idleness in mills have followed. 


Cotton enjoyed kingly days in the war. It rose 
to 43.75 cents a pound earlier in the year, but 
dropped to 20% cents by the middle of October. 
A common pririt cloth, the basis of percales, mus- 
lins and hundreds of dress and household fabrics 
and garments, rose in value up to April, until a 
level of 2614 cents a yard was reached. A few 
days ago the same kind of cloth sold for 10 cents a 
yard. The drop in cotton goods prices had begun 
before John Wanamaker made his announcement, 
and it continued afterward. 


The automobile trade had been a strong fac- 
tor in booming cotton and cotton goods, because 
of the unprecedented extravagance. of the buyers 
who, wanted yarns for tires, cloths for tops and 
upholsteries, and many sorts of special goods that 
were bought without much regard to the close 
figuring that has usually been inseparable from 
cotton goods trading. 


Jute and its products had declined gradually 
after the armistice, but this country offered such 
an inviting market that many speculators of war 
times continued their activities in buying and im- 
porting unusual quantities of burlap for use here. 
Dundee also ran riot and bought freely from In- 
dia, expecting to sell freely to Europe. A jute 
cloth that sold as high as 18 cents in war times 
recently sold at 6% cents, a contraction in value 
similar to that noted in other lines. 


Throughout this drop in prices flax had held 
quite steady. But in the one industry where 


DRY GOODS OUTLOOK 


price boosting was not overdone in war times, the 
spectacle was seen after the war of the wildest 
kind of price making by spinners and others 
abroad, helped on by new ideas of merchandising 
adopted to befuddle the Scottish and Irish traders 
of this country. The result was that despite an 
admitted scarcity of flax due to the inability to 
get the material from Russia, linen prices have 
collapsed, and a tow yarn that sold as high as 72 
cents a bundle, is now down to 35 cents. 

While all this great shock to values was go- 
ing on in this market, the foreign markets were 
also beginning to go to pieces. The exports of 
cotton goods and woolens and silks from this 
country had reached remarkable figures by the end 
of June, but long before that time cancellations 
of orders and all the phenomena seen here were 
reflected abroad. The export demand fell flat, and 
millions of dollars’ worth of dry goods were held 
up here. In a lesser degree, the unusually large 
imports began to be affected, and values began 
to drop. The war had brought many new faces 
into foreign trade, but many have gone out never 
to return. 

Some unusual phases of the dry goods collapse 
have been seen at the credit end of the industry, 
and for this reason the procession of failures has 
not been as impressive as it has been in some other 
periods of reaction, and it may prove true, as 
some merchants predict, that the parade of “lame 
ducks” has only been deferred. 

Through the use of acceptances, Liberty bonds, 
and other sources of bank accommodation, dry 
goods traders of little experience were able to 
command large sums of money and credit, and 
they were unprepared by experience or financial 
power to withstand such a drop in prices as that 
seen in six months in wholesale channels, Yet 
it was necessary to save them to save the trade and 
the banks. Many groups of creditors have taken 
over weak concerns for the purpose of liquidating 
them and keeping them out of the courts. Cor- 
porations or minor trusts have been formed to 
take over and manage various concerns that will 
gradually be liquidated. Extensions have been 
granted, and millions of dollars have been ac- 
cepted in cancellations of orders because mer- 
chants preferred to have their goods rather than a 
bad debt. 


Retail Trade Not Affected 


While all these unusual occurences have been 
going on in primary and wholesale markets, and 
while mills have been closing because prices have 
fallen below any possibility of producing at a 
profit, the retail trade of the country has managed 
to hold itself steady. It is only within the last 
month or six weeks that retailers have actually 
begun to reduce prices in keeping with the great 
declines seen in mill channels. Although mills 
have announced cuts of 33 1/3 per cent. in ging- 
hams, 40 per cent. in muslins, and 50 per cent. in 
percales, retailers are only beginning to offer 
prices on the lower levels. The retail trade is 
about entering on the holiday business. The job- 
bers are a month away from their inventories. 
The mills are holding their annual meetings. 

The retailers expect to be able to liquidate with- 
out any such loss as jobbers will mark off by De- 
cember 1, while the mills have only begun to cut 
into extraordinary reserves hived during a period 
of prosperity such as the world of textiles never 
knew till 1920. But certain things have happened 
that make it sure that the dry goods trade may be 
a long time in recovering from the experiences of 
recent months. 

The farmers of the country are not getting 
the ratio of profit they anticipated three months 
ago, and they no longer have the purchasing power 
that helped along the extravagance in dry goods 
trading. The industrial wage earners are encount- 

(Continued on page 98) 
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FORBES 


HOW TO BECOME A SUCCESSFUL BUYER 


ACT,” she said, slowly, her voice almost 

like one of the soft, luxurious furs she 

stroked as she talked to me about them, 

“tact is the most important asset one can have 
if one is in this sort of business. 

“In fact,” continued Miss Clare Elliott, as- 
sistant buyer of furs for a leading New York 
department store, “I think in any commercial 
line one must be very tactful in order to get 
along. 

“Tstarted in the fur business. That’s the only 
wav to learn it. It is not a business one can take 
a course in and master all the intricacies by hard 
study. One must learn by going right into it, 
starting at the foot and working up towards the 
top.” 

"How long have you been in your present posi- 
tion ?” 

“Two years, though I’ve been with this firm six 
years. This position came to me as a great sur- 
prise. I was delighted, of course. It’s another 
step. I’ve a long way to go yet, but I’m going 
to keep on doing the best I can, for I love the 
work—no other work would I love so well. 

‘What makes a good buyer? In the first place, 
one must love the work. One must love furs if 
one is going to handle furs, or one must care for 
dresses and soft negligees if one is to handle 
those goods. That I consider is the greatest and 
most important quality a buyer should have. 
With a liking for one’s work, one is willing to 
strive to learn every detail of it. Take furs. 
One must learn by experience their value, the 
kind of an animal the fur comes from, all about 
that animal, how to tell the differences in skins— 
everything must be learned by going through the 
factories, not missing any detail. 

“Success comes to the ambitious. Of course, 
in certain firms one is liable to get into a rut, but 
one should recognize that and should get out. 
But the majority of firms, and my own in par- 
ticular, are very eager to have employees improve 
and advance. This position was offered me out 
of a clear sky, showing that they watched our 
work in the various departments. 


“A buyer,” she went on, “should have per- 
sonality. Any woman who wants to be a buyer 
must be quiet in her manners and dress, very, 
very tactful, and also must have plenty of perse- 
verance. One can’t have the right sort of perse- 
verance unless one loves one’s work. I couldn’t, 
for example, become enthusiastic about dresses, 
so I wouldn’t care for the job of a buyer in the 
dress or suit department. But I love animals. I 
love them all.” 

“But,” I asked, “don’t you hate to think of 
them being killed. and that your end of the busi- 
ness means that they must be killed ?” 

“Yes,” she said, “of course, I do. One has to 
try not to think of that. But what I meant par- 
ticularly when I said I love animals, was that I 
have such admiration for them. Man may 
beautify furs, man may make them fit well and 
put them into smart coats or scarfs; but man 
cannot make the skin itself. It is the animal’ 
who is so beautiful.” She stroked a fur hang- 
ing near-by. 

“There seems to me something real about the 
furs,” she went on. “They have a personality. 
Take, for example, a skin of sable. What is 
lovelier ? 
people pay four hundred dollars and perhaps 
thousands for its skin! 

“My work is quite detailed. I see about the 
marking of goods, interviewing customers and 
other buyers—interviewing a great deal, really,” 
she emphasized. “I take care of the complaints; 
you see, a buyer must be tactful. I O. K. the ad- 
vertisements and look after the department in 
general. I have to see about repairing furs and 
the storage of furs. I am making estimates on 
work to be done, writing many letters, seeing to 
the new stock for the coming season. You see, 


And to think that an animal can make - 


Department Store Woman Buyer 
Gives Useful Pointers for 
Other Women 


By Mary Graham Bonner 


| 
a buyer learns, by growing up with her job, to 
be an authority on furs and to be able to know 
values and prices. 

“We advertise that we speak French, and so I 
also am an interpreter, though my work takes up 
so much time that one of the other interpreters 
on the floor does more interpreting than I do. 

“Opportunities,” she went on, “must, to my 
mind, depend on the point of view. An oppor- 
tunity in some other line of work wouldn’t be a 
real opportunity for me. I wouldn’t grow in the 
right way for myself or for the work. But an 
opportunity like this was a real opportunity, and 
it was for me to take advantage of it. 

“Women can be successful in business, oh yes,” 
she said, “and as I know the commercial field so 
well I feel I can speak of that. I know so many 
successful women. 

“There are certain qualities which are essen- 
tial. Among them, I place tact in the lead. With 
ambition, perseverance, a fondness for one’s 
‘special kind of work, a quiet and real business- 
like manner and mode of dress following closely 
upon the heels of tact, I see the makings of a 
buyer—and of a successful one.” 


“Honor to Whom?” 


Why Not Glorify Workers Instead of 
Mountebanks? 


Ce ee millions know Jack Demp- 





sey, plug-ugly. ° 
Who knows the inventor of the sew- 
ing machine? Yet the sewing machine has 
done more for human progress than all the 
pugilists that ever lived. 

The youth of America know “Babe” Ruth, 
who has a niche in the Hall of Fame because 
he is the “Home-Run King” of baseball. They 
know Alexander the Great, the pitcher, better 
than the Alexander the Great who conquered 
kingdoms. They know of John L. Sullivan 
and Tris Speaker, Benny Leonard, and Ty 
Cobb, but who knows the modest genius of 
Kokomo, Ind., who invented the automobile, 
or the Wyoming sheep herder who took up the 
airbrake where Westinghouse laid it down and 
carried it to the supreme height it holds to- 
day? Without the genius of that man it 
would be impossible today for American rail- 
roads to handle the long trains they are able 
to control by means of the airbrake. George 
Westinghouse developed the airbrake to a 
point of control on about forty cars, his suc- 
cessor carried the airbrake to a point where 
it can control 150 cars. 

Millions remember the name of Bob Fitz- 
simmons. Who (asks Richard Spillane in 
Commerce and Finance) remembers the inven- 
tor of cold storage? Yet, but for cold storage, 
England might have been starved into sur- 
render through the operations of the subma- 
rines and the history of the world changed. 

The record of base hits in the National 
League and American League is blazoned be- 
fore the people spring, summer and fall. The 
newspaper that failed to furnish this impor- 
tant news would be scorned by the multitude. 

But who clamors for information regarding 
the master workers in the steel mills, the cot- 
ton factories, the shoe manufacturers, the 
thousand and one hives of industry where 
honest, earnest, worthy men are adding daily 
to the sum of human betterment? 





Who cares for the best record on the farm 
in production of wheat or corn or cotton or 
wool? 

A mountebank of the movies, be he a 
Charlie Chaplin or a Douglas Fairbanks, gets 
more of money in a year than the greatest 
toiler of industry in a lifetime, and more of 
recognition in a day than the greatest pro- 
ducer of the farm, the mill, the forge or fac- 
tory would get in a million years. 

And yet we call ourselves a civilized people 
and this is an industrial era! 

We glorify non-producers and ignore pro- 
ducers. 

And yet we wonder why Labor lacks en- 
thusiasm. 

It is an economic illiteracy to make national 
heroes of prize fighters and pay school teachers 
such small salaries that in one year 143,000, or 


_23 per cent. of all engaged in the public schools 


in America, have to abandon teaching in order 
to earn enough to live. 

Without work the world would halt. There 
has been a noticeable let-up in work in the last 
quarter of a century. There has been a pro- 
nounced let-up in the last few years. We have 
ascribed the gradual let-up to the unions and 
considered the pronounced let-up as an after- 
math of war. We never have thought that 
our neglect to put a bit of enthusiasm into 
work, our failure to recognize the worthy and 
reward them as we do our athletes, has had 
anything to do with it. 

We never have glorified work. 

Why not begin? 

Industry is becoming more and more ma- 
chinelike, but all the machinery in the world 
cannot measure in importance with the human 
impulse. 

Man and machine can do much. 

Man and machine plus sentiment can do 
wonders. 

Work is sweetened by appreciation. Man 
loves applause. Capitalize that human quality. 
Make work what it should be, a joy, a thing 
to go to happily and to leave smilingly. 

Glorify work and the times never will be 
out of joint. 


TEN COMMANDMENTS OF INDIVIDUAL 
_ FINANCES 
1. Work and Earn—to help increase the 
world’s goods and decrease cost of living. 
2. Make a ‘Budget—to ascertain how you 
should dispose of your income. 
3. Keep a Record of Expenditures—to see 
how close you come to your estimates. 
4. Have a Bank Account—to keep your 
money in a safe place and help you save. 
5. Carry Life Insurance—to protect your 
loved ones in case of your death. 
6. Make a Will—to insure your resources go- 
ing quickly to those you desire. 
Own Your Own Home—to secure the 
greatest satisfaction in your home life. 
8. Pay Your Bills Promptly—to meet the 
moral obligation you have to your creditors. 
9. Invest in Government Securities—to help 
your country and make a wise investment. 
10. Share with Others—to fulfil your religious 
duty of stewardship. 
—National Thrift Week News. 
2.9 
Thoroughness is the most important busi- 
ness principle that I have learned.—John Hays 
Hammond. 








A second article in our series on 
Sales Problems will appear in our next 
issue, November 27. The subject is 
one of unusual timeliness—as most 
concerns are learning in rather a 
stormy way. 





What Makes 


Millionaires: 


ROGER W. BABSON studied 
the hundred leaders of our commercial 
world and the businesses they built. 
He found some very interesting facts on 
the effect of heredity, environment and 
training. But more important, he discov- 
ered a principle of doing business—the 
principle that has built every great bus- 
inessin America. Itis simple, forit can be 
clearly stated in a single sentence. It is 
unusual, for it will practically double the 
net profits of any business large or small, 
You will find the whole story—facts, figs 
ures and principle—in the new Babson 
booklet, ‘‘ Increasing Net Profits.’’ 


Write Today 


Acopy of this Booklet will be sent to in- 
terested executives, gratis. Send for it 
today. . 

Tear out the Memo—now—and hand it to 
yoursecretary when you dictate the morn- 
ing’s mail, 


Merely Ask for Booklet Y-35 


BABSON’S 


Wellesley Hills, 82, Boston, Mass. 


The Largest Organization of Business Advisors 
in the World 


‘ Grabtanlapapenas engage 
i 


FOR YOUR j 


MEMO SECRETARY 


Write Roger W. Babson, president of the Babson 
Statistical Organization, Wellesley Hills, 82, Boston, j 
Mazss,, as follows: “* Please send mea copy of booklet 
¥-85 ‘Increasing Net Profits’—gratis.” 





International 
Petroleum 


A review of the development of International 
Petroleum Company, Ltd., one of the youngest 
of the Standard Oi! issues, from the time of 
its incorporation in 1914 to the present time, is 
contained in the current number of our Market 
Review which will be sent on request for F'-573. 
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Stocks—Bonds—Grain 


Philadelphia and Pittsburgh 
Stock Exchanges, Chicago 
Bd. of Trade, N. Y. Pro. Exch. 


42 New Street, New York 
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SALESMEN: Earn $3,500 to $10,000 a year. 
City or Traveling. Experience unnecessary. 
Quickly qualify t our amazing System. 
Free Employment Service to Members. Send 
for Salesmanship book, list of lines and full 
particulars. Nat. lesmen’s Tr. Ass’n, Dept. 
159-S, Chicago, Il. 
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By B. C. Forbes 


wa is the turn coming? 
That’s the question on the lips 
of all business men. 

The replies vary from indigo blue 
to radiant optimism. Some predict that 
the destruction wrought by the World 
War having been the greatest in his- 
tory, a collapse corespondingly severe 
must now be expected. Others contend 
that, whatever may happen some years 
from now, the conditions certainly are 
not such as to bring on grave pros- 
tration at this time. 

After discussing the pros and cons 
of the whole situation with bankers and 
business leaders, I would submit this as 
the majority analysis of the outlook: 

Severe unsettlement prevails today. 
Things probably will become worse 
until after the turn of the year. Al- 
ready quite a number of concerns are 
receiving emergency treatment from 
banking interests. Others are to be let 
sink. The year-end failures are likely 
to be numerous. Price declines are 
looked for in all lines which have not 
yet undergone thorough readjustment. 
On the other hand, raw materials and 
commodities which have already 
tumbled severely are expected to begin 
shortly to exhibit firmness. 

When retailers lower their prices to 
levels in harmony with the cost of raw 
materials, a spirited revival in buying 
is looked for. This recovery, it is fig- 
ured, should begin to make its appear- 
ance very early in 1921. 

By Spring resumption of business and 
industrial activity is expected., 


BASIC CONDITIONS SOUND 


This diagnosis is buttressed by facts 
and figures concerning basic conditions. 
Certainly no one can deny that basic 
conditions are, generally speaking, ex- 
tremely sound in this country. 

The available supply of money and 
credit is greater today than ever be- 
fore and, as it will call for a smaller 
volume of credit to conduct the coun- 
try’s business as prices decline, ease- 
ment in the monetary position is ac- 
cepted as certain. 

The increase in the productivity of 
labor is regarded as a development of 
momentous magnitude, since it means 
very substantial reduction in the cost 
of producing goods and paves the way 
for increasing the buying power both 
of our own people and our foreign cus- 
tomers. Moreover, if workers mate- 
rially increase their efficiency, the need 
for lowering wages will be mitigated— 
a vital consideration. 

Even though the lower prices they 
are now receiving are causing farmers 
to complain vociferously, the crops have 
been so bountiful that our agricultural 
population will receive enough billions 
to invest them with more than average 
buying power. ‘ 

The country’s business will not be 
demoralized. by transportation conges- 
tion, for the railroads are already work- 
ing wonders in providing facilities and 
are confident that they can cope with 
future requirements. 

The security markets are admittedly 
on a solid level. The best opinion is 
that bonds have definitely turned in an 
upward direction, that trustworthy rail- 
road stocks are assured of at least a 
reasonably favorable future, and that 
the majority of industrial issues (al- 
though not all) have already discount- 


ed every within-sight unfavorable in- 
fluence. 

At last a responsible, comprehensive 
movement is actively under way to pro- 
vide many hundreds of millions of 
credit to finance exports to foreign 
countries, particularly the war-stricken 
divisions of Europe. Since practically 
the whole banking power of America 
is behind the finance corporation about 
to be organized, the results promised 
are far-reaching. While it is true that 
some of the foreign exchanges have 
been declining inordinately, weakness 
is to be expected at this season of the 
year. 

Incidentally, the presidential elec- 
tion has resulted as the majority of 
business interests had expected and 
hoped it would, and the sentimental 
effect of this may be considerable, par- 
ticularly in the highest financial circles. 


A WORD TO RETAILERS 


One matter cannot be emphasized too 
strongly, namely, the urgent advisabil- 
ity of promptly cutting prices at retail, 
for unquestionably the refusal of retail- 
ers to: make goods available to con- 
sumers at prices in consonance with 
those ruling in the primary markets is 
doing more than anything else to pro- 
long the present deadlock in buying. 

A glaring example of the gap between 
prices at which retailers can now buy 
and the prices at which some of them 
are selling is cited by an official of Wil- 
son & Company, the packers. He states 
that he was charged twenty-five cents 
a pound for pot-roast which cost the 
retailer nine cents a pound! 

I have received a letter from one of 
the largest clothing manufacturers in 
America in which he says: “I have 
been trying to convince the more prom- 
inent retailers of the importance of 
their taking the same drastic action 
that raw material men and manufac- 
turers have bee~ compelled to take, in 
order to keep things moving. Unless 
retailers are made to see the true sit- 
uation, I fear that conditions will be 
much worse before they begin to get 
better.” 

Goods carried on shelves pay neither 
rent nor profit. They merely eat their 
heads off. Far better will it be for mer- 
chants to reduce prices sufficiently to 
move their stocks than to hold aloof 
week after week and month after 
month, insisting that the public must 
pay war-time prices or go without. The 
public have already demonstrated that 
they are willing to go without. 

Bankers confide that nearly all the 
“lame ducks” of today are concerns 
which indulged in over-speculation, car- 
ried away by the notion that prices 
would continue to soar and soar indef- 
initely. Where conservative business 
methods were adhered to, relatively 
little embarrassment has been suffered. 

Incidentally, a few far-sighted inter- 
ests are now summoning up courage 
to contract for future deliveries of 
large quantities of materials now sell- 
ing below cost of production. This for- 
ward ordering has not yet assumed 
large proportions. Even so, it is a 
significant and hopeful sign that at 
least some business of this kind is start- 
ing up. It indicates that shrewd judges 
are convinced that the present debacle 
will end in the not distant future. 


What Bond 
To Buy? 


We have prepared ip 
graphic form an analysis 
of the basic forces infly. 
encing bond prices and 
the indicated future trend, 
The analysis indicates 
why it is possible to se. 
cure an 84%% income for 
15 years from a sound jn. 
vestment. 


Write for a complimentary 
copy of Analysis No. XK-9 


A.B. Leach & Co., Ine, 


Investment Securities 
62 Cedar Street, New York 
105 S. LaSalle St., Chicago 
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How To Make Money 
\ Ja and Keep It 


Statistics show that only five out 
of every 100 men become well off. 

You want to be one of the five. 
You can be. 

How you may attain this goal 
and what methods you should 
adopt at once is explained in our 
Free 20-page booklet. 

Page 4 contains a diagram which 
shows you clearly the steps you 
must take to successfully obtain 
Financial Independence. 

The diagram on page 8 may 
prove the turning point of your 
whole life. 

A prompt request for this trea- 
tise brings immediate response. 





Ask for a copy of F.N.-13 


American Institute 


of Finance 
15 BeaconSt., Boston, Mass. 











Saving and 
Investing 


are the two direct roads to fi- 
nancial independence. 

If you can save regularly an ex- 
ceptional opportunity is at hand. 
Prices of thoroughly seasoned 
bonds and preferred stocks are 
new available at prices to return 


8% to 10% annually 
on the investment. 


Such chances for the advantage- 
ous placing of funds as are new 
offered may net be presented 
again for years. 


Let us tell you 


How to Buy 


sound securities at present at- 
tractive prices and pay for them 
over a period ranging from one 
to two years. 


Write Dept. F.M.-19 for booklet 
— Thrift-Savings-Investment, to- 
gether with sample cepy of The 
Investment News. Sent gratis. 


S H.CLAR, 
ep icas-sant Wer. 
66 Broadway, NewYork “~ 
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The Stop Loss 


—How fo Use the Stop Loss Order 
_—Proiecting the Trading Capital 
—Pretecting Profits when Made 


/The above subject is fully explained 


in Chapter III of our booklet, 


“Fice Successful Methods of 
Operating in the Stock Market” 


Written by an expert. 32 pages illus- 
trated by graphs. Copy on request. 


Ask for Booklet 5-C 
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An Income of 


$50 a Month 


may be secured by 


Investing $6600 


in a Security of one of 
the largest industrial cor- 
porations of the Country. 


Cities Service Company 
6% Cumulative Preferred 
Stock affords 
Safety of Principal 


and stability of Income 
through large assets, 
high earning power and 
efficient management. 


Circular “P-15” on request 
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STOCK MARKET OUTLOOK 


Market’s Strength Lies in Extent to Which 
Trade Recession. Has Been Discounted 


By J. G. Donley, Jr. 


Associate Editor 


yet ue LEATHER, by its recent 
market action, has furnished a cue 
to speculative sentiment toward ‘the 
shares of those companies which have 
been experiencing drastic cuts in new 
business and rapid depreciation of in- 
ventory items. After a decline of more 
than 60 per cent. in its market value 
from this year’s high level the stock 
appeared to find very few buyers—in 
marked contrast to its great specula- 
tive favor when the leather industry 
was booming and its market quotation 
was above par. But, following the pub- 
lication of the September statement, 
showing a deficit of fully $7,500,000— 
no doubt largely due to inventory 
write-offs—Central Leather common 
actually advanced against a declining 
trend in the general market, The cue 
such action gives is manifestly that 
sentiment toward industrial shares is 
inclined to improve once the “bad 
news” in the shape of unfavorable 
earnings statements is out of the way. 
Such reasoning explains why Steel 
common promptly sold off three points 
or so following the issuance of the 
statement for the September quarter 
which showed a gain of nearly $5,000,- 
006 in net over the previous quarter, 
and nearly $8,000,000 over the corre- 
sponding quarter of 1919. The “good 
‘news” was used to sell on, with the 
idea that when expected “bad news,” 
such as further price revisions and low- 
ered earnings is before the public a 
more favorable buying opportunity 
will exist. But this supposition does 
not necessarily mean that Steel com- 
mon will be selling at a considerably 
lower price when such “bad news” 
comes out, if we are to take the case 
of Central Leather as setting the prece- 
dent for industrial shares. While Cen- 
tral Leather made a new low record 
for the year just before the “bad news” 
came out, the decline was not import- 
ant and was immediately recovered. 


RECESSION DISCOUNTED 


The greatest point of strength in the 
market for industrial shares lies in the 
full extent to which the expected and 
actually realized business recession has 
been discounted in advance through 
the drastic decline in quoted values of 
these securities. The average price of 
twenty-five representative industrial 
stocks is down fully 30 points from the 
high level of this year, and nearly 40 
points from the record high of 1919. 
While the process of discounting bet- 
ter business ahead may be delayed un- 
til the worst of the expected unfavor- 
able earnings statements and develop- 
ments in the price situation are out of 
the way, it is doubtful if the outlook 
will become sufficiently dark to seri- 
ously invade the underlying strength of 
a well-liquidated market position. 

Such bad news as has so far come 
out has found Wall Street well pre- 
pared in advance. The decline in iron 
and steel prices has become more pro- 
nounced, with some sharp cuts here 
and there, but the Steel Corporation is 
expected to announce a higher basis 
for steel rails before the end of the 
year and heavy rail requirements are 
looked forward to in 1921. Judge Gary, 
in his annual speech before the Ameri- 
can Iron and Steel Institute, counselled 
optimism, and favored the reduction of 


prices “if and when other reductions 
and costs permit.” While his talk was 
not positively bullish, it served to off- 
set predictions of drastic price cuts 
which would threaten serious reduc- 
tion of net profits. The worst angle 
of the situation is being portrayed in 
the weekly reports of two leading credit 
agencies, which seem to hold out little 
hope of a Fall recovery in business. 
One of these recently said: “It can no 
longer be logically asserted that the 
present price deflation is merely a pass- 
ing development.” And it points out 
that the downward movement of prices 
has been more rapid and severe than 
is commonly appreciated. Dullness is 
described as one of the outstanding 
features of the business situation, but 
it must be remembered that buyers 
habitually wait for the “bottom” in a 
declining market for commodities and 
persistently miss the real opportunity. 


FAVORABLE. FACTORS 


Favorable factors, as is usual in 
times like the present, are not attract- 
ing the attention they deserve. Not 
the least of these is the growing evi- 
dence of increasing labor efficiency. 
With a growing labor surplus, an hon- 
est day’s work is no longer a rarity. 
In some instances, workers have actu- 
ally proposed or consented to a lower- 
ing of wages to a point which would 
permit of profitable production. The 
strength in the bond market, which has 
suffered only a limited reaction after 
the important advances of the past two 
months, and the ease with which recent 
bond issues have been disposed of are 
also factors of favorable import. Since 
Sept. 1 about $350,000,000 in new invest- 
ment securities has been disposed of, 
and offerings aggregating about $225,- 
000,000 more are being prepared for. 
Investors, who look more than a month, 
or six months, or a year ahead, are 
evidently not dismayed by the outlook, 
and their confidence will sooner or 
later find reflection in other directions 
—in the market for preferred stocks, 
and sooner or later in the market for 
junior shares of semi-investment 
rating. 

Another thing which has tended to 
inspire confidence has been the man- 
ner in which the Federal Reserve sys- 
tem has functioned throughout the diffi- 
cult period of crop financing. Through 
the shifting of burdens here and there 
the balance of reserves has been main- 
tained consistently at a higher level 
than many had thought possible. Re- 
serves of the New York Clearing 
House banks have shown wide fluctu- 
ations from week to week, but a weak- 
ened position at the close of one period 
has been invariably strengthened be- 
fore the end of the next, and there has 
all along been sufficient money for the 
purposes of a dull and dragging 
market. These things have been the 
favorable side of the picture, and it is 
in these directions that further favor- 
able developments are to be expected; 
probably before general business 
reaches the nadir of its depression. 

In the stock market the steels and 
the oils have recently been under pres- 
sure on predictions of price reductions 
to come, and selling in the case of the 
steels has not been deterred by an 
array of very favorable earnings state- 

(Continued on page 97) 














r s 








% JS 


oom DS. 
Speculation 


Preferred Stocks of 
sound and’ old-estab- 
lished New England in- 
dustries are backed by 
tangible values, consis- 
tent earnings and legiti- 
mate profits. They are 
free from market 
manipulations and wide 
fluctuations in price. 


Our Circular FM-357 
describes seven se- 
lected New England 
manufacturing cor- 
porations now enter- 
ing a period of even 
greater expansion 
and opportunities for 
larger returns. 








Ask us to send you a copy. 
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A Central Pacific 
bond to yield from 
6.7% to 11% 


A Chicago, Mil- 

waukee & St. Paul 

bond to yield from 
10% to 22% 


These yields are _ possible 
through the purchase of issues 
floated abroad and now com- 
ing back to this country 


Ask for Circular 21-V 
“Foreign American Bonds” 


John Muir & (. 
Members New York Stock Exchange 
61 Broadway 
New York 
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Maciosed is $......... for advies on 








Summary and Opinion on one stock - - = = 
Summary and Opinion on three stocks - - = 
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FT en TITTLE 


lf Rip Van Winkle Had Been A Wise Investor, 


he might have awakened a richer, instead of a poorer man. 


The average sleeping investor fares no better than poor old Rip. “A 
sadder and a wiser man he wakes the morrow morn.” 

What are you going to do about your investments before commodity 
prices again turn downward? Which stocks will you keep; which sell? 

Why not consult our Investors’ Service Department? 


$3.00 
$8.06 
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BUSINESS EDITORIALS 


On Current Events and Trends 
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D IN’T forget that things can be done 
by governments in war times which 
cannot be done by private interests in 
peace times. Liberties galore were 
taken during the World War with the 
law of supply and demand. Our own 
government, and every other govern- 
ment, issued arbitrary degrees fixing 
prices, regulating shipments, rationing 
consumption, etc., etc. Indeed, so free- 
ly were such tactics practised, and often 
with such apparent success, that many 
people began to laugh at what they 
were pleased to dub the old-fashioned 
notion that the law of supply and de- 
mand was supreme and could not be 
thwarted. An echo of these war-time 
maneuvers comes from Louisiana in the 
form of an appeal by Governor Parker 
that all cotton ginners close their 
plants for thirty days in order to boost 
the price of cotton. The idea is thor- 
oughly unsound, not to say impractical 
of execution. Even supposing enough 
ginners ceased operations to send cot- 
ton sky-rocketing artificially during the 
period of suspended operations, what 
would happen immediately the ban was 
removed? The chances all are that 
there would be precipitated a sensation- 
al decline in quotations and that the 
whole industry would be thrown into 
a state of demoralization, if not panic. 
Even more fantastic is the movement 
championed by President Wannamaker 
of the American Cotton Association to 
induce the governors of the fourteen 
cotton-growing states to hold special 
sessions of their legislators to pass 
legislation prohibiting the planting of 
more than two-thirds of the acreage 
which was planted this year. Mr. Wan- 
namaker’s statement that “cotton must 
be held for at least the cost of produc- 
tion, forty cent basis middling,” re- 
flects failure to grasp the elementary 
fact that war-time conditions no longer 
prevail. The sooner we all forget the 
arbitrary acts perpetrated during the 
war and get back to rational methods 
of conducting our affairs, the sooner 
will this country get back to healthy 
prosperity. 


may interest you to know that 
some of the longest-headed finan- 
ciers in America have accumulated ex- 
tensive lines of securities in the be- 
lief that quotations have been unduly 
low and that an upward movement 
must come before very long. It has 
also been learned that certain impor- 
tant interests regard favorably the con- 
tracting for large quantities of certain 
raw materials, including silk and rub- 
ber, for future delivery. Cotton, too, is 
viewed as cheap below twenty cents 
for futures. Copper is also believed to 
be near bottom. A turn in the tide 
in these materials which have already 
suffered severely is expected to set in 
shortly. 


T= prolonged continuance of mild 
weather has restricted the move- 
ment of dry goods from retailers’ 
shelves. The shoe trade is also suffer- 
ing from’ the same cause. So are furs 
and other cold-weather apparel. But 
has this prodded the majority of mer- 
chants into lowering prices to stim- 
ulate sales? Not to any substantial 
extent. The sellers have had things 
so much their own way for a number of 
years that they have forgotten that 
goods will not always sell themselves no 


matter what prices may be demanded 
Competition in many lines became 4 
lost art during the war. Those who yi 
fare worst in the end are those who are 
the most stubborn in their re/usa] to 
mark prices down to meet the ideas of 
buyers. The only effective way to 
break this deadlock would be to cut 
prices immediately and not cling to war. 
time levels until all goods bought at 
high prices have been disposed of. One 
wide-awake shoe company of national 
ramifications has been advertising very 
widely that it has cut prices six months 
ahead of time, and is now offering shoes 
at prices not warranted by the cost of 
their production. They believe that it 
will prove good business to lower prices 
now and do a brisk trade at less profit 
and not postpone price-cutting until 
next spring. If this example were 
widely followed, the buying power of 
the American public would quickly be 
demonstrated. 


wie has been conspiring to balk 
the coal profiteers. Let the 
weather continue mild a little longer, 
and the widely-predicted coal famine 
will vanish into thin air. Without ques- 
tion there is enough coal above ground 
in this country and enough railway 
cars to move it to insure an adequate 
supply for everybody. Prices, too 
ought to decline from their present out- 
rageous heights. The efforts of the 
Department of Juztice to induce soft 
coal operators to lower prices promises 
to bear valuable fruit. How long will 
householders and others who consume 
hard coal be compelled to pay higher 
prices than were reached even during 
the height of the war? Conditions do 
not warrant a continuance of the goug- 
ing which has been indulged in so long. 


HE latest government report shows 

the amount of money in circulation 
is equivalent to $51.06 for each per- 
son in the United States. This is an 
increase of no less than $13.18 since 
July, 1917. There is, in round figures, 
$8,000,000,000 of money in the country, 
of which approximately $5,500,000,000 is 
in circulation. 


B RITAIN is managing, somehow, to 

finance a great many foreign cus- 
tomers. She is not prepared to re- 
sign her financial leadership in favor 
of the U. S. without a heroic struggle. 
So far, she is far from vanquished. 


H®. are a few pithy views worth 
noting, from steel leaders: “From 
my information,” says Judge Gary, “I 
consider the steel industry in a healthy 
condition, although there has been no- 
ticeable diminution in volume and also 
decrease in prices. So far as the cor- 
poration is concerned conditions and 
prospects are satisfactory.” Says 
Charles M. Schwab: “I am quite in ac- 
cord with Judge Gary’s statements. The 
steel industry is in a good, healthy 
state. The railroads in normal times 
consume about one-third of all the steel 
produced. Railroads during the last 
five years have ordered nothing like 
their usual amount, and this deficiency 
will have to be made up, which, added 
to their usual consumption, will keep 
the steel business steady and normal. 
The same conditions apply to building 
requirements and other lines of trade.” 
John A. Topping’s summing up reads: 
“I see nothing discouraging in present 
prospects for iron and steel.” 
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Lower Money Rates 


W HEN money goes 
down, Bonds go up. 
When Bonds go up, In- 
come Yield goes down. 


| , Indications point to— 
| 


O secure continuance 

of the yields now pro- 
curable from bonds, it is 
our recommendation to 
buy Long Term Bonds, 
so as to enjoy the liberal 
yields for as long a period 
as possible. 





We have prepared a special 
list of carefully selected 
Long Term Bonds which 
we will gladly send on 
request, 


Write for List F.M.-5 


Morton Lachenbruch. & Co. 


42 Broad Street. “New Yorks 


CHICAGO DETROIT PHILADELPHIA - PITTSBURGI 



































Are YOU 
Trading 
in Stocks? 


If so, here’s an opportunity to 
keep closely posted on the 
market and its swings by get- 
ting our Daily Stock Market 
Letter Service for one week 
absolutely free of charge. 


Tear out now and mail it 
Coupon £0 Us. at once. 


You incur no 
obligation. We make you this 
SPECIAL TRIAL OFFER to 
prove the value of OUR SER- 
VICE to you. Act at once! 
This offer is limited to three 
(3) days. 

Wall Street Statistical Service 
74 Wall Street. New York 


Gentlemen: Send me Daily Stock Market 
Letter Service for one week (FREE) to 
prove value of your service to me. 





























The Stock Market 





Interesting analysis of the 
present and future outlook is 
contained in the current issue 
of 


Natural Resources 


Mailed to investors without 
obligation free upon 
request. 


David Maltman 


Member N. Y. Curb Market Ass’n 


20 Broad St. New York 











Telephone: Rector 4778-4779-8207 
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WALL STREET POINTERS 





| gp sd week brings to hand addi- 
tional information of a nature to 
confirm the view previously expressed 
here that the scarcity of houses is in- 
finitely alarming and working immeas- 
urable evil throughout this country. 
The financial damage being done by the 
exacting of terrific rents is incompar- 
able with the moral damage being 
wrought. Countless families have found 
themselves compelled to share homes 
with others. Cellars and other places 
unfit for habitation are being utilized 
by families having young children. The 
number of young married couples living 
with “in-laws” is unquestionably 
greater today than ever before. A rank 
crop of divorces is ripening. Contem- 
plated marriages are being postponed 
right and left. Overcrowding breeds 
every species of evil. Yet there are few 
indications that the conscience of the 
nation has been aroused to full real- 
ization of the necessity for instituting 
remedial measures. How the 10,000 or 
more immigrants arriving weekly are to 
find living quarters is not easily fore- 
seen. The whole housing problem is 
growing worse instead of better. Every 
corporation which can scheme to 
finance building programs for its work- 
ers ought to get busy forthwith. 
* * * 
ARNINGS of the United States Steel 
Corporation for the September 
quarter showed net of $48,051,540, after 
providing for Federal taxes and inter- 
est on the bonds of subsidiary com- 
panies. This is an increase of nearly 
$5,000,000 over the net for the second 
quarter, and an increase of nearly $8,- 
000,000 over net earnings for the Sep- 
tember quarter of 1919. After allow- 
ance for the preferred dividend, there 
was a balance equal to $4.76 a share on 
the common stock, or at the annual rate 
of slightly more than $19 a share, as 
compared with the current yearly div- 
idend rate of $5. Wall Street pretended 
to be disappointed because there was 
no extra payment in the shape of cash 
or Liberty bonds, but no one really 
looked for any such development. The 
Steel Corporation reported unfilled or- 
ders totaling 10,374,804 tons on Sept. 
30, an amount sufficient to carry the 
company’s operations along at about 
capacity for seven. to eight months. 
There is nothing in this showing to 
induce heavy investment liquidation of 
Steel common, such as the bears pro- 
fess to be waiting for. 
* * * 
Qe railroad earnings will 
give some idea of what the new 
freight rates may be expected to do for 
the railroads, and will show how near 
to the true situation statisticians have 
come in their estimates. But the full 
effect of the new rates will not be 
shown until the October returns are in, 
for much freight which left its point of 
origin before the new rates went into 
effect was still on the rails during Sep- 
tember, and many railroads had not yet 


put completed new schedules into 
effect. 
* * * 
ANSAS CITY SOUTHERN, the 


first of the roads to issue its Sep- 
tember report, showed a gross gain 
for the month of 60.7 per cent. over 
the figures for September, 1919. Net 
after taxes was $744,984, as compared 
with $360,836 in 1919, which shows a 
gain of more than 100 per cent. For 
the completed nine months of the year, 
net earnings have amounted to $2,378,- 
109, showing a gain of $829,954 over 1919, 
and the figures for September indicate 
that fully 45 per cent. of the gain in 


net for the nine months period was 
achieved in the last month. If other 
railroads do as well, Wall Street will 
have considerable bullish speculative 
material to work with in the rail group. 
: es 
HE popularity of “home brew” is 
not without its reactions in the in- 
dustrial world, as mark the high price 
of raisins and the growing demand for 
bottles and caps. The Owens Bottle 
Company has reported net earnings of 
nearly $8 a share on its common stock 
for the nine months ended Sept. 30, as 
compared with oniy $5 a share in the 
corresponding period of 1919. 
* * * 
ENTRAL LEATHER reported in- 
ventories of nearly $75,000,000 at 
the ciose of 1919, as compared with 
around $42,500,000 in the balance sheets 
of 1913 and 1914. The cut in leather 
prices must have brought this item 
down to the pre-war level, and it is 
likely that the statement for the Sep- 
tember quarter, which showed a de- 
ficit of fully $7,500,000 reflects large 
write-offs on account of inventory de- 
preciation. Quite often very bad earn- 
ings statements are not altogether free 
from the suspicion that things have been 
made to look as black as possible to 
facilitate re-accumulation of the stock 
through the frightening out of investors 
at very low prices. The leather indus- 
try, although a staple one, has always 
been subject to sharp ups and downs, 
and Central Leather has more than 
once been in a bad way financially in 
the days when it was customary to 
carry large stocks of finished leather. 
In recent years, however, the policy 
has been to keep the bulk of inventories 
in raw materials, postponing the labor 
investment until orders on the books 
should warrant it. Any investor who 
has held Central Leather common 
through its recent severe decline should 
by no means sell at a time like this. 
‘se * 
MERICAN LOCOMOTIVE is ex- 
pected to show earnings for the 
September quarter fully as large as 
the combined earnings of the first two 
quarters. For the first half of the cur- 


. rent year the company reported $7.61 a 


share earned on its common stock, so 
that if expectations are realized the 
nine months’ record should show fully 
$15 a share; On June 30, 1920, the com- 


pany had unfilled orders of $44,073,632, 


and it is understood that several large 
orders for locomotives are pending. 


* * * ; 
Pypd ese METAL has slumped again 

—this time to 15 cents a pound. And 
yet, in the face of this latest evidence 
of the failure of the expected demand 
to materialize, the copper stocks have 
held relatively firm. Of course, it is 
recognized that much of the recent 
liquidation in the copper metal market 
has come from speculative stocks which 
were held in anticipation of European 
buying on a large scale. The renewed 
decline in the foreign exchanges was 
the last straw for those who had seen 
their hope of foreign sales long de- 
ferred. In the market for the copper 
stocks quite a different situation exists. 
Here, liquidation has already been fully 
accomplished so that the shares of the 
leading copper mining companies are 
again in “strong hands,” there to stay 
until the industry is again in the midst 
of boom times. The decline in copper 
metal has not hurt the copper stocks 
seriously because of the favorable sit- 
uation as to supply and demand in the 
market for these securities. 

















_ 43 Exchange Place 


You Can Buy Stocks 
With Intelligence 


If you read Dunham’s In- 
vestment Digest, published 
every fortnight. It analyzes 
stocks, gives you the latest 
news in regard to them, 
furnishes a resume of ex- 
pert opinion that enables 
you to determine the trend 
of stock prices, and it is 
free. 


Send for your copy. 
Ask for 90-FM. 


DUNHAM: & 


Investment Securities 


New York | 
Telephones: Hanover 8300-16 | 


























TEXAS 
COMPANY 


The large sums of money spent 
by the Texas organization in the 
past year and a half for extending 
pipe line and tankers facilities are 
now beginning to be reflected in 
earnings. Production in the past 
year has increased 2% times. 


A full-page article on the Com- 
pany’s activities is presented in 
current issue of the “Financial 
Forecast,” which also features 


U. S. Steel 
Corn Products 
Kansas City South. 
Internat’! Petroleum 


Copy will be mailed free 
on request for No. 162. 


MS WOLFE 2 Co. 


ESTABLISHED 1906 
41 BROAD ST., NEW YORK. 
Phone : Broad 25 














Correspondence 
Invited 


We invite correspondence on 
Stock Market commitments and 
all investment subjects. 


E. W. Wagner & Co. 


EBetablished 1887, Ohseago 
. ¥. Btoek Exchange 
Members { N. Y. Cotton Baehange 
| OhMeago Boaré of Trade 


33 NewStreet °77x"* New York 

















Unknown Bonds 


We recommend a Foreign Govern- 
ment Bond selling about 20 points 
below other bonds of the same 
class. This Bond is just as good 
if not better. 


Ask for BF-13 


I.D. NOLL & CO. 


170 Broadway, New York 
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The Liberty National Bank 
of New York 


$5,000,000.00 
5,000,000.00 
2,500,000.00 


- CAPITAL 
Jet SURPLUS 
UNDIVIDED PROFITS 


UR Foreign Department is equipped to ren- 
der complete and efficient service for financ- 
ing foreign trade. 


Correspondents in the principal trade centers of 
the world. 


Special facilities for Scandinavian business. 


OFFICERS 
HARVEY D. GIBSON, President 
Vice-Presidents 

JOSEPH A BOWER 


BENJAMIN E. SMYTHE 
JAMES G. BLAINE, JR. 


DANIEL G, REID 
2 ALEXANDER V OSTROM 
CHARLES W RIECKS 

ERNEST STAUFFEN, JR. 


JOSEPH S. MAXWELL 
GEORGE MURNANE 
SIDNEY W. NOYES 
MAURICE F. BAYARD 
FREDERICK W. WALZ, Cashier 

Assistant Cashters 


LOUIS W KNOWLES 
RAYMOND G. FORBES 


FREDERICK P.McGLYNN 
THEODORE C. HOVEY 


DANFORTH CARDOZO 
EDWARD J. WHALEN 


Trust 
DONALD D. DAVIS 





























BUSINESS BAROMETERS 


and 


PROFITABLE INVESTMENT 


fp cna are at present unusual opportunities in the 
investment market for men with funds backed up 
by knowledge of conditions. 


The Brookmire Economic Service provides this knowl- 
edge by a new system of barometric charts. 


The very conditions that make possible the present 
splendid opportunities in the investment field necessi- 
tated new charts based on readjusted construction 
formula. 


These charts attack the time element of forecasting in 
a definite mathematical way, answering the question of 
“when” with absolute definiteness. 


Write te us for full details and sample bulletins ex- 
plaining to you just what the Brookmire Service is. 


Ask for Pamphlet S-12 
The Brookmire Economic Service 


Incorporated 


56 Pine Street New York 
434-436 Citizens National Bank Building, Los Angeles, Cal. 



































j Whatever Your Investment Problems— 
Write us—See page 94 





“|| Opportunities for Investors 


Diversified Group of Industrial Preferred 
Stocks to Yield 8 Per Cent. 
By J. G. Donley, Jr. 


Associate E7vitur 


| hapa selene egy STOCKS of high yield, 
although their high yield denotes 
their lower investment rating, may be 
purchased in a diversified group, with 
relatively small risk for the total in- 
vestment, to yield an average of fully 
eight per cent. If money rates turn 
lower after the beginning of next year, 
and if, as good authorities maintain, 
there is to be a marked improvement 
in the general business situation next 
year, there should be a good profit for 
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Lookings of $30,000,000 in 1919 
Seme sowing down is expected in the 
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Americe= Steel Foundries 


There is » «iy a little more than $1,- 
000,000 of iunded debt ahead of the 
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HIGH-YIELD INDUSTRIAL PRZFERRED STOCKS 


Allis-Chalmers 


American Steel Foundries............... 
PERRIN OR WUIOIED  wicicaincs csie.ccnecieawewaien 
GREENE 6 vio cis és wns sieie wininsaeacsle 
ND EINE (boc. ccayoiinia ns waresinaieuaniun 
IE oho ss acAsiaras ceca coin asencree eee 


ee 


High 
Dividend 1919 


Now Yield 
About Per cent. 
76 


ae es 97 2 
PER - 96 85 iz 
aes 7 110 94 7.5 
Slee 7 114 88 8.0 
chine 7 105 90 78 
eee é 104 86 8.1 








those who purchase selected indus- 
trial preferred stocks of high yield 
now. 

Some admittedly well-seasoned pre- 
ferred stocks, such as American 
Woolen preferred, which has paid its 
7 per cent. dividend for the past twenty 
years, and Central Leather preferred 
which has an unbroken dividend record 
extending back over fourteen years, 
have recently declined sharply owing 
to the trade reaction, the latter stock 
getting down to the lowest price touched 
since 1913. In the table herewith there 
are listed six industrial preferred 
stocks, representing such industries as 
electrical equipment, railway equip- 
ment, wool, leather, steel, and auto- 
mobiles. They may be purchased as a 
group to yield an average of eight 
per cent., as compared with an aver- 
age yield of 6.7 per cent. at the high 
levels of the 1919 boom. The average 
decline in quoted values of these stocks 
from the high levels of 1919 has been 
nearly 17 per cent. Ten shares of each 
of these stocks may now be bought for 
about $5,200, which is exactly a thou- 
sand dollars less than they would have 
cost at the 1919 highs. 


Allis-Chalmers 


The Allis-Chalmers Manufacturing 
Co., although it manufactures a variety 
ot machinery lines, is sharing to the 
full in the boom in the electrical equip- 
ment industry. There is no funded 
debt ahead of the $16,183,400 cumulative 
preferred stock, and no mortgage lien 
may be created without the consent of 
holders of 80 per cent. of the preferred 
stock, and the preferred stockholders, 
moreover, have the right to elect a 
majority of the board of directors. 
Back dividends were cleared off early 
this year, and the stock is now on a 
regular 7 per cent. annual basis which 
seems to be fairly well assured of 
maintenance. For the past four years 
earnings have ranged between 21% and 
28% per cent. on the preferred stock, 
and for the eight months ended Aug. 
31, 1920, 13.56 per cent. was shown for 
the preferred issue, or at the annual 
rate of 20.34 per cent. It was reported 
that during August the company 


bobdked $3,200,000 of new orders, or at 


$8,481,300 American Steel Foundries 7 
per cent. cumuiative preferred stock. 
A sinking fund of 1 per cent. annually 
is, provided, beginning next year, and 
no further preferred stock beyond 
$10,000,000 may be issued unless earn- 
ings in the yeax preceding have equaled 
twice the new dividend requirements. 
The stock, which was ‘ssved last year, 
has no voting power. zc: the six 
months ending Dec. 2!, 1919, ea../i, 
available for preferred dividends 
amounted to 88.71 per cent., and for the 
first twelve months since its issuance; 
that is, for the year ended June 3i), 1920, 
earnings amounted to 60.25 per cent. 
Average annual net profits available 
for dividends of the American Steel 
Foundries Co. for the past ten years 
have been about $1,500,000, to which 
about $200,000 annually may be added 
on account of reduced interest charges 
through the large reduction in furided 
debt. This means that the company for 
the past ten years has shown earnings 
equal to about three times dividend re- 
quirements on the new preferred stock. 
Therefore, the preferred stock on 4 
basis of 82 per cent. appears to be 
quite attractive. 


American Woolen 


Dividends have been regularly paid 
or the 40,000,000 7 per cent. cumulative 
American Woolen preferred stock for 
the past twenty years, and earnings 
for the past ten years have average 
about 11% per cent. The company has 
no funded debt. Woolen preferred has 
declined in sympathy with the common 
stock, in response to trade develop- 
ments which have brought about 4 
drastic decline in raw wool and neces- 
sitated heavy writeoffs against pre- 
viously inflated inventories. Owing to 
the good dividend record of the stock, 
and the fact that dividend require- 
ments ‘have failed to be covered only 
once during the past ten years, Woolen 
preferred appears to be a good long- 
pull investment purchase at the pres- 
ent time, for, although further down- 
ward readjustment in its price may 
come, it will eventually get back to a 
higher range. The woolen industry, it 
must be remembered, is an essential 
one. 
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Central Leather 


Central Leather 7 per cent. cumula- 
tive preferred stock is not so favor- 
ably situated as American Woolen, for 
the reason that the company has some 
$29,000,000 of funded debt ahead of the 
$33,299,050 preferred stock. But the 
stock has a fourteen-year dividend rec- 
ord, and average annual earnings for 
the past ten years have amounted to 
fully 123% per cent. The passing of the 
common dividend and the statement 
showing a deficit of more than $7,500,- 
000 in the September quarter, have 
probably fully measured the write- 
offs against inventories incident to the 
sensational drop in the leather market. 
The leather industry is quite as essen- 
tial to the daily life of the nation as 
are the steel and wool industries, so 
that full recovery of earning power is 
only a question of time. 

Crucible Steel 


The Crucible Steel Co. has no direct 
funded debt, but there are $6,250,000 
guaranteed bonds the interest on which 
comes ahead of dividend payments on 
the $25,000,000 7 per cent. cumulative 
preferred stock. Crucible preferred is 
one of the stocks which had an accu- 
mulation of back dividends when the 
war began. But the last of this accu- 
mulation was paid off in 1917, when 
total disbursements on the stock 
amounted to 25% per cent., and the 
stock has paid at least its full 7 per 
cent. for the past four and one-half 
years. Earnings for the past ten years, 
owing to the high rate maintained in 
the last four years, have averaged bet- 
ter than 17 per cent. annually on the 
stock. The company has a practical 
monopoly of the production of crucible 
steel products, with an output esti- 
mated at 95 per cent. of the total for 
the entire country. 

Studebaker Corporation 


Studebaker has strengthened its po- 
sition in the automobile industry dur- 
ing the past year or so through the 
production of what has been generally 
recognized as the best motor car the 
corporation has ever turned out. The 
improved product has served to insure 
renewal orders from old customers, 
and has been a powerful aid in new 
business. While the company has felt 
the contraction of buying, its better 
product has kept it from running into 
disastrous over-production. The total 
production of the company in 1919 was 
something over 38,000 cars, and its an- 
nounced schedule for this year called 
fer 50,000 cars, but this has probably 
been scaled down in recent months. 
Studebaker has no funded debt out- 
standing ahead of the $10,200,000 7 per 
cent. cumulative preferred stock, on 
which dividends have been earned at 
least twice over for the past eight 
years. For the past nine years earn- 
ings have averaged 14.23 per cent. an- 
nually on the preferred stock, and 
dividends have been regularly paid. 





The First National Bank of Boston 
has just published, for the benefit of 
its customers, “Markets of the World,” 
a series of economic maps and statis- 
tical abstracts of the principal coun- 
tries of the world. The production is 
remarkably comprehensive and illumi- 
nating. 

*- * * 

The appointment of a representative 

for Australia at Washington to de- 


velop trade relations and to represent. 


his Government is urged by Sir Joseph 


Cook, Minister of the Treasury. 
* * 


Irvin J. Greene has been appointed an 
assistant secretary at the Brussels office 
of the Guaranty Trust Company of 
New York. 
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tinued. 


transactions. 








Speeding up Freight Movement 


Team-work counts. 


For several months this close cooperation has con- 
It must go on, if trade and industry are not 
to suffer from lack of transportation. 
rates will insure future betterments, but they cannot 
provide locomotives, cars and needed terminals for 
many months to come. 


Furthering the efforts of shippers and carriers, the 
Irving’s Bill-of-Lading Department expedites all B/L 
It traces shipments, notifies consignees 
and presents “arrival” drafts daily 
every part of Manhattan. 





Handling the country’s trafhic 
with inadequate and war-worn equipment, American 
railroads have still been able to make new records for 
carsmoved. Prompt loading and unloading by shippers 
have contributed greatly to this result. 


by messenger in 
The correspondent bank gets 
a credit or a progress report is made the same day. 
The time saved is saved for the bank, the shipper, the 
railroads and all American business. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING NEW YORK 


The advanced 

















Stock Market Outlook 


(Continued from page 93) 
ments. Railroad stocks of all classes 
have suffered a setback due to an over- 
bought condition in this section of the 
market. Earnings results under the 
new freight rates will be closely 
watched and those stocks which show 
up well will doubtless emerge from the 
“shake-out” and resume their advanc- 
ing tendency. On earnings so far avail- 
able, Atchison, Southern Pacific, Union 
Pacific, Illinois Central, and such low- 
priced issues as St. Louis & Southwest- 
ern, ’Frisco, and Southern Railway ap- 
pear to be attractive. Some of the 
motors will show good earnings for 
the completed year, so that such stocks 
as Chandler and Studebaker should 
make good recoveries. Philadelphia 
Co. among the public utilities has met 
with good support, and should do bet- 
ter along with such issues as Peoples’ 





Gas and Consolidated Gas. The equip- 
ments are generally selling at attractive 
levels, with American Locomotive and 
Baldwin favored because of the grow- 
ing demand for motive power. 





In the first eight months of this year 
the United States exported 1,150 loco- 
motives, nearly 200 more than in all of 
last year and more than twice as many 
as normally exported annually before 
the war, the National Bank of Com- 
merce in New York reports. The 
largest purchases this year have been 
made by Belgium, Italy, France, Poland 


and Danzig. 
* * * 


Saving depositors in the national 
banks of the United States during the 
last ten months have increased over 
1,000,000, bringing the total to 8,065,000. 
Deposits are over $3,000,000,000. 


I am enjoying “Forbes” more all the 
time because it is so constructive and 
conservatively optimistic. What Wall 
Street needs is more of this same 
spirit. There has been too much of a 
negative disposition. 

Seattle, Wash. ALBERT E. LORD. 
x * 


* 


Enclosed please find $4 for “Forbes” 
for one year. This magazine has been 
highly recommended to me by some of 
my friends, and I don’t want to miss 
another issue. 

MINNIE F. WIMBROW. 
Salisbury, Md. 
x* * * 

After reading one issue of your mag- 
azine I am convinced that there is lots 
of good “food for thought” in this 
publication and am enclosing you bank 
draft for subscription. Yours for health 
and happiness. 


Pella, Iowa. A. P. FANKHAUSER. 








The Use of Options 


NOTES ON THEIR INSUR- 
ANCE VALUE; THEIR 
EMPLOYMENT IN PLACE 
OF STOP ORDERS AND 
TO SUPPLEMENT MAR- 
GIN. 


PUTS and CALLS 
THEIR ADVANTAGES 
AND MONEY MAKING 
POSSIBILITIES. 


Either or both of the above 
circulars will be sent free on 
request. They are of great 
practical value to every 
reader. Referto Circulars F.M. 


S.H.WILCOX & CO. 


PUTS and CALLS 


Guaranteed by Members of the 
New York Stock Exchange 


233 Broadway New York 
Phone: Barclay 5216 




















Chemical-Dye 
Merger 


Preferred Stock of the Allied 
Chemical and Dye Corp. makes 
an excellent business man’s 
investment. 


Special analysis of this issue 
sent free upon request. Also 
ask for 20-Payment Systematic 
Savings booklet and our IN- 
VESTMENT SURVEY (a bi- 
weekly market letter). 


Scott & Stump 


Investment Securities 
SPECIALISTS IN ODD LOTS 
Stock Exchange Bidg., Philadelphia 
New York Office 40 Exchange PI. 
Carlisle, Chambersburg, Coatesville, 
Pennsylvania 


’ 








STANDARD 


NEW 18TH 0 MAILED TO 


EDITION INVESTORS 
STATISTICAL FREE UPON 
BOOKLET L REQUEST 


ISSUES 


SA%L H. PFORZ HEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4800-i-2-8-4 Bread 4925 Bread St., N. Y. 











First FaRM MORTGAGES 
AND Reat Estate Bonps 


Free from the Risks of Business 
Netting 6%, 64% and 7% 


With business and finance confused by the after- 
math of war, prudent people are turning more and 
more to safe investments on food producing land. 

They know well-placed First Farm Mortgages are 
free from the perils and pitfalls that face business 
ventures. 

For more than 37 years we have been handling 
these land secured investments, and our clients 
have never lost a dollar! Write for descriptive 
pamphlet “‘F’’ and list of offerings. 


E. J. LANDER & CO. 
ESTABLISHED 1883 
Grand Forks, North Daketa 
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Happy Industrial Family—and Why 


(Continued from page 89) 


Some of these Blue Buckles folks are 
women with children, widows, perhaps, 
or married women who have to work 
to help in supporting the family. They 
bring their children with them to the 
dormitory to live. There is a fine day 
nursery with two nurses in attendance 
where the babies and older tots are 
cared for while the mother works, lf 
the children are old enough, they are 
sent off to school and the nurses look 
out for them morning, noon and night. 

Down in the ‘basement, at one end, 
there is a fine laundry equipped with all 
the up-to-date electrical washing ma- 
chinery. Two colored women do the 
girls’ laundry at cost, or, if a girl wants 
to save money, she may do her own 
laundering. She has the free use of all 
the laundry apparatus. 

After three months in the company’s 
employ, each girl is given $500 free life 
insurance, which automatically  in- 
creases $250 every six months, so that 
at the end of four years she has the 
benefit of $2,000 life insurance free as 
long as she remains a member of the 
“family.” Besides this, each girl is given 
a sick benefit insurance ranging. from 
$7.50 to $15 a week. 

There is a matron, who really is a 
mother to all the girls, in charge of the 
dermitory; there is a “secretary of 
frivolous affairs,” as they call her, who 
plans and arranges the entertainments 
and recreational activities; and there 
is another college girl in the office who 
looks after the girls’ mail and keeps 
their accounts straight. All these 
thoughtful persons, with the doctor, 
nurses, dietitian, cooks and laundresses, 
constantly are looking out for the girls’ 
welfare. It is like living in a great 
hotel, in a way. 

Outside the dormitory, between it and 
the factory, there is a fine recreation 
park with tennis courts, croquet 
grounds, a pretty fountain and fine 
shade trees, shrubs and flower beds. 

Many of these girls can earn from 
$35 to $50 a week. Some of them, the 
real stars, can make as high as $60. 
They can work overtime, if they want 
to, when business is brisk, and they are 
paid time-and-a-half for it. 

During this last summer, realizing 
that some of these women living not 
far from Lynchburg liked to go to their 
homes for week-ends and that those 
who lived in the city itself would like 
more time to clean house and “bake up 
ahead” for the next week, their em- 
ployer surprised them bp declaring a 
full holiday on Saturdays, giving them 
two days together away from the fac- 
tory. They made up the time by going 
to work a little earlier in the morning 
and working a little later the other five 
days. 

For several years these Blue Buckles 
folks have had two weeks’ vacation at 
half-pay. 

This summer the factory was closed 
for a few weeks while the departments 
were moved around, Formerly some 
of the stitching departments had been 
on the top floor. It was hot there in 
the summer. The officials of the com- 
pany figured out a way to remedy this. 
They put the stockroom, in which only 
a few persons work—and they are men 
—on the top floor and moved the 
stitching rooms, where hundreds of 
girls are employed, down to the cooler 
floor below. 

The workers appreciate this thought- 
fulness and care. Last Christmas they 
showed their appreciation by present- 
ing Mr. Barrow with a beautiful framed 
testimonial. It hangs over his desk in 
the main office. 

Early in the year, when the slogan 


oi “Six million pairs of overalls in 
i¥20” was first proposed, the secretary 
ot the union to which the help belongs 
sent them a message urging them to 
live up to their slogan and saying good 
itnings of the Blue Buckles family— 
irom the boss down. 

These things are unusual in the life 
of industrial families. Few industrial 
iamilies have as many of the good 
things of life. Some one asked the 
nead of this family for the secret. 

“We've been in business ten years,” 
he said briefly, “and we’ve never had a 
strike.” 

Blue Buckles folks never have lost 
wages and profits through interrupted 
production. They believe that working 
together peacefully for the common 
good has paid them better in the long 
run, 


Outlook for Dry Goods 
Trade 
(Continued from page 90) 


ering high rents, high fuel and other 
necessities that must be met, not to 
speak of irregular employment, which 
is a wage reduction in itself. 

At least half the dry’ goods business 
is predicated on non-essentials, for 
while men and women may have a 
dozen suits of underwear, tailor-made 
garments, and so on, they wear but one 
at a time, and can dispense with and 
economize on clothes when they have 
to. It may be that people are tiring 
of extravagance, or it may be that they 
no longer have the money to pay. In 
any event they are not paying, and 
trade is as dull as it has been in many 
a year. 

The future is linked up, first, with 
the financial situation. When credits 
become easier, money rates lower, and 
more encouragement is given to the 
dry goods industry it will revive 
sharply from its present lethargy. The 
recovery will not be, and cannot be, to 
the high price levels. It will be fitful 
and hard because the shock of the 
liquidation has been extremely severe. 
Many merchants must pay many over- 
due bills and square up for many can- 
cellations and unmercantile claims 
before they are allowed to go on. 

When credits are arranged idle mills 
must be started. Many stocks have 
become irregular because of the cur- 
tailment of production, and the buying 
for a time may be feverish in spots. 
But most merchants look for a hard 
time until after New Year, and a num- 
ber are predicting that there can be 
no real recovery till spring. 

Bound up with the dry goods trade 
is a situation in textile labor circles 
quite out of the ordinary. Textile 
wages must be lowered and radicalism 
in the garment-making trades must be 
eliminated to a very large extent before 
any real prosperity is seen again. The 
overreaching by labor has been not a 
whit less than the overreaching by 
capital, 
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authoritative information. Sent 
Magazine for 26 cents coim or 
postage and Address 
BENJAMIN WN. BOGUG, 
2615 Bogue Bullding, Indianapolis, Indiana 





U.8.Taxes 


How $16,000 Was Saved 
— Why Big Salaries Are Paig 


3y reorganizing a business into a corporation anda 
partnership one of our clients reduced his taxes 
‘rom $25,000 to $9,000 - a saving of $16,000. This jg 
2gal, right and proper. By to of capital 
records another client saved $10,000. Thousands of 
firms are unwillingly overpaying their taxes through 
gnorance of allowable deductions and exemptions 
they were entitled to. 


Executives and Accountants 
Must Know Tax Law Procedure 


YOU—the executive who swears to the accuracy of 

your Tax Return 

YOU—the auditor, accountant or bookeeper who 

computesthe Return—you must knowTax Procedure, 

We teach you how the Income Taxes, Excess Profits 

Taxes, Capital Stock Taxes, Inheritance Taxes, etc, 

work together—how to compute ALL the legal deduc. 
port savings of $5,000 £9$100,000., Used in Standart 

report savings of $9, ° ,000. 

Oil Co., Ford 2 Motor Co., U. S. Tire Co., etc. 


A New Profession 


Tax Problems have opened a new profession. The 
U. S. and State Governments and 900,000 business 
concerns need the help of trained Tax Experts, 
Salaries run from $5,000 to $10,000. Consulting ex- 
perts earn up to $30,000 yearly. Attorneys, accoun- 
tants, auditors, bookeepers - any man with business 
training: quickly qualify. Write for details, 


Tax Book FREE %:.: 


In 
ome Tax Expert’. It contains information of vital 
i rtance to every tax payer. Sent Free! No 


mt tion. Tear out and mail the coupon — NOW, 
U. S. Tax Law Institute 2°,5:/sst°ec,2 


Without obligation send your free booklet ‘‘The Income 
Taz Rapert” and particulars regarding your Tax Service, . 

















advertising 
man 


Am looking for a position 
offering greater opportunst- 
ties. 


Advertising director with a 
corporation in the middle 
west doing a $45,000,000 
yearly business but with a 
limited field for advertising. 


Age 31. 


Address C. H. C., c/o FORBES 
299 Broadway, N. Y. C. 

















PROFITS 


Our “JULY INVESTMENT SUG- 
GESTIONS” showed a collective ad- 
vance in excess of $800 on a $1000 
investment one month after pub- 
lication. 

Our “AUGUST INVESTMENT SUGGES- 
TIONS” showed cullective profits of 
$1,500 on a $1,000 investment thirty 
days after publication. 

Our “OCTOBER INVESTMENT SUG- 
GESTIONS” showed collective profits 
in excess of $400 two weeks after 
publication. 

Your copy of “NOVEMBER INVEST- 
MENT SUGGESTIONS” is now avaii- 
able 


Ask for F-50 


S. S. RUSKAY & CO. 
Established 1877 
20 Broad St. New York 
Telephones Rector 7001-9 
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Gardner B. Perry 


TT appointment of Gardner B. 
Perry as vice-president and treas- 
urer of the American Trading Com- 
pany brings into the comparatively 
new field of American foreign trade 
one of the most aggressive of the 
younger generation of American 
bankers. “Gard” Perry, as he is known 
to a host of friends in business and 
banking circles, is a clean-cut, college- 
trained executive of the new school, 
with no little practical experience in 
seeking out world markets. 

Born in Boston in 1882, he was given 
a good New ‘England schooling. At 
Harvard he took an active part in the 
athletic and social life of the univer- 
sity, and was more of a leader than a 
follower. On leaving college he entered 
the employ of the F. S. Mosley Com- 
pany, of Boston, later being trans- 
ferred to New York to fill a position 
of greater responsibility. He subse- 
quently went into the bond business 
for a time, on his own account. 

In 1912 he made an extensive tour 
of Latin-America and Europe, visiting 
all the important capitals and studying 
at close range financial and economic 
conditions. Returning from abroad, he 
entered the service of the National 
Commercial Bank of Albany, acting as 
private secretary to President Pruyn, 
and when the institution was consoli-. 
dated as the National Commercial 
Bank and Trust Company, he became 
vice-president. 

Notwithstanding his exacting official 
duties as an executive of a large bank- 
ing institution for the past seven years 
or so, Mr. Perry has found time to cul- 
tivate a serious hobby. For a number 
of years he has been president of the 
American Institution of Banking and 
one of the most active leaders in this 
Organization, universally recognized in 
Professional circles as the greatest 
constructive force in modern banking. 
Convinced that a vast amount of tech- 
nical training was necessary for the 
Proper development of the banking 
Profession, Mr. Perry has given freely 





of his time, energy and organizing abil- 
ity to the institute’s program of lec- 
tures, conventions, inter-bank debates, 
and other phases of the organization’s 
national activities. His constructive 
work has made him well-known among 
bankers from coast to coast. 

Gardner B. Perry came to New York 
October 1 to take up his new duties 
at the headquarters of the American 
Trading Company, which is one of the 
largest concerns of its kind in the 
world, with branches in San Francisco, 
Tacoma and New Orleans; London, 
Paris, Brussels, Madrid and Rotter- 
dam; Shanghai, Tokio, Kobe and Yo- 
kohama; all the important centers on 
the east and west coasts of South 
America and in Australia. 





Rumsey W. Scott, heretofore vice- 
president of the Technical Advisory 
Corporation, has been appointed man- 
ager of the industrial department of 
the Chemical National Bank of New 
York. 

; * * © 

Theodore Rousseau has been ap- 
pointed an assistant secretary at the 
Paris office of the Guaranty Trust 
Company of New York. 

* * * 

The amount of new capital solicited 
for business enterprises in Great Britain 
during the first eight months of the 
current year has reached £294,509,849, 
or more than £50,000,000 in excess of the 
entire new capital issues for the year 
1913, which established the previous 
high record. 

* * 8 

Merrill, Lynch & Co., of New York, 
have issued a circular, “Opportunities 
in American: Railroad Bonds,” discuss- 
ing the investment situation of junior 
issues of railroad bonds. Copies will 
be mailed upon request. 

* * 


Delegates attending a conference of 
the Western Association of Shoe 
Wholesalers predict further — in 
the prices of shoes. : 
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THINK OF SALESMANSHIP 


and you will 


THINK OF SHELDON 


WHY? Because Sheldon is to the Science of Salesmanship what 
Blackstone was to the Science of Common Law—he formulated it. 


Because 100,000 Leaders in all departments of Business, all over the 
English speaking world, gladly tell how Sheldon methods increase 
Sales and Profits. 


A Book, “Business, the New Science,” tells you all about it. Send for 


it today. It’s free. 
Founded in 1902, by A. F. Sheldon 


The SHELDON SCHOOL, 921 North American Bldg., Chicago 

















LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN - 
The Right Hon. R. MCKENNA 


1OINT MANAGING DIRECTORS, 
& 6B MURRAY, Eag. F. HYDE, Esq. E W. WOOLLEY. Esq. 





Subscribed Capital - .£38,096,363 
Paid-up Capital - . 10,840,112 
Reserve Fund .- ° ° - 10,840,112 
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HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC. 2 
OVER 1,460 OFFICES IN ENGLAND AND WALES 





BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
Allantic Offices: “ Aquitania’* “Imperator’’ “ Mauretania ”’ 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 
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NET REVENUES 
EXEMPTED FROM EXCESS PROFIT TAX 


McKINLEY GOLD PLACERS, Inc. 


Now operating on a large manufacturing basis, washing gold by hydraulic 
methods from gravels in the Valdez Creek District, Alaska. 


AUTHORITIES ENDORSE THIS COMPANY 


as owning one of the largest, richest and best-equipped placer properties 
ever developed in Alaska. The value of this statement is summed up in the 
fact that Alaskan placer properties have produced upward of 


ONE BILLION DOLLARS IN GOLD 


THE PREFERRED STOCK IS NOW IN THE PROCESS OF 
BEING RETIRED. WE OFFER A PORTION OF THE 
COMMON STOCK SUBJECT TO PRIOR RIGHTS OF THE 
PREFERRED SHAREHOLDERS. 


Descriptive booklet F.M. on request. 


F. A. HENDRICKS & CO. 


Syndicate Managers for the Company 
320 5th Avenue Phone Pennsylvania 6529 


Transfer Agent Registrar 


NEW YORK NEW YORK 
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A NEW COLUMN OF LAUGHS IN FORBES! 


KNOW ANY GOOD STORIES? 


Stories with a hearty laugh and a point to them? Funny stories and 
anecdotes about people and business? 


Tell Us Your Favorite—The Shorter the Better. 


A $5.00 CASH PRIZE 


will be paid for the best funny story sent in and published in each issue of Forbes. 
¥1.00 will be paid for each story accepted that fails to win the $5.00 Prize awarded 


pr aanee Column Editer,” Forbes Magexine, 299 Broadway, New York, HM, Y. 






























UR book, “Men and 


Bonds,” giving in- | 


ing subjects, willbe sent jm 

on request: i | 

Why we handle only carefully 
investigated investment se- 
curities. 


| 
The wisdom of purchasing ff 
| 


The best Captain 


employs a skilful pilot 


B ee deep sea captain takes on 
a pilot to guide him through 
New York Harbor. Likewise the 
careful investor seeks experienced 
guidance in choosing the best 
channel for the investment of his 


funds. ° 


The National City Company is 
in constant touch with the whole 
investment field through its in- 


securities from a Company 
large. enough to maintain 
far-reaching investigation 
service. 


vestment securities from a 
house with more than 50 
offices and international con- 
nections and service. 


Why the careful investor se- 
lects securities from a broad [ 
range of offerings. 


How 10,000 miles of National 
City Company's private 
wires keep our offices in 
leading investment centers 
of the country in constant 
touch with our New York 


The importance of buying in- | 


vestigating departments. The headquarters. 

concrete results are assembled in Your advantage in dealing with | 
a monthly purchase sheet which ee oe Ang to 
lists only such investment secur- of 3,000 banks a day. 


ities as the Company decides to 
purchase and to recommend. 

This list may be had at any 
one of our 50 offices in leading 
cities, or will be mailed direct to 
you on request for MF. 146. 


Why these sales representa- 
tives are especially qualified 
to helpfully discuss your in- 
dividual investment needs. 


For a copy of this book, 
address our New York 


_ office, asking for MF 139. 


BONDS 
PREFERRED STOCKS 
ACCEPTANCES 


The National City Company 


Nationa! City Bank Building, New York ~ 





formation on the follow- | 
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By THE Minor Barometer 







Minor 
Movements 
Forecasted 


Not by guesses, 
but by facts 


LL indications point to 
the fact that the market 
has reached its approxi- 
mate low level. Now is the 
time to investigate the secur- 
ities that you expect to buy. 


Continuous accuracy and re- 
liability of our work, assured, 
by permitting cancellations 
at any time. 


AN INTERRUPTED MINOR MOVEMENT 
AND HOW BAROMETER ACTS 
UNDER SUCH CIRCUMSTANCES 


SELL 


COVER 


+47, + 
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Barometric curves not shown on chart above. 
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The entire service includes Forecasts for: 


(3) Major Movements of bond prices. 


(1) Minor Movements of stock prices. 
(4) Major Movements of general business. 


(2) Major Movements of stock prices. 


Analyses of Market Position of active stocks to be used by you in 
making your selections for buying and selling on short and long swings. 


Publication by mail—Daily, Weekly, Monthly 
Telegraphic service where desired 


Prices of Complete Service $6 per month 
A‘trial for one month will demonstrate its value 


N. Y. BUREAU OF BUSINESS RESEARCH, INC. 
1416 BROADWAY NEW YORK, N. Y. 
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SIGNIFICANT NEWS 


of Interest to Business Men 


Swift & Company and Armour & 
Company have submitted to the Dis- 
trict of Columbia Supreme Court a new 
plan to dispose of their stock yard in- 
terests to a holding company organ- 
ized by F. H. Prince & Company, of 
Boston. The plan provides for the ap- 
pointment of five trustees by the court 
who would supervise the affairs of the 
concern for twenty years. 

ne we ae 


Four provinces of Canada—Mani- 
toba, Alberta, Saskatchewan and Nova 
Scotia—have voted in favor of “bone 
dry” prohibition. 

* * * 

The announcement of the formation 
of a new French subsidiary by the 
Standard Oil Company of New Jersey 
indicates that a fight is to be made 
against the encroachments of. the 
Royal Dutch Company in this field. 
French as well as American interests 
are backing the new company. 

* * *& 

Contracts calling for the construc- 
tion of four 20,000-ton combination oil 
and ore carrying steamships at an es- 
timated cost of $5,000,000.each have 
been obtained by the Bethlehem Ship- 
building Corporation, necessitating the 
employment of 43,000 additional 
workers. The new carriers will be 
driven by the new Bethlehem type of 
Diesel engine recently announced by 
Mr. Schwab. 

* * 

Current production of anthracite 
coal is well up to normal and distri- 
bution from the mines is proceeding 
without interruption which prevailed 
last spring and recently, says the An- 
thracite Bureau of Information. 

* * * 


“The people of the United States 
are carrying around in their pockets or 
hiding at home $3,000,000,000 of Ameri-. 
can currency, or nearly one-half of the 
total supply,” declares Fred W. Ells- 
worth, vice-president of the Hibernia 
Bank and Trust Company of New Or- 


leans. 
* * 


“There is little justification for re- 
tailers to charge the prices they get 
for most steaks and chops,” says Henry 
Du Plan, head cattle buyer for Wilson 
& Company. “Recently I bought some 
pot roast from a local butcher at 
twenty-five cents. It cost him nine 
cents. There is about the same dif- 
ference in the more expensive cuts. 
This is getting the public dissatisfied 
and curtailing the outlet.” 

* * * 


The United States is now the world’s 
largest coal exporter. In the eight 
months ending August, 1920, our ex- 
ports of coal were 23,000,000 tons, while 
those of Great Britain were, in the 
same period, but 18,375,000 tons. 

* **¢ * 


Delegates representing 7,000 soft 
coal operators and three-fourths of 
the total production of the country 
have agreed unanimously to refrain 
from asking or receiving unreasonably 
high prices. This action was taken 
at the request of Attorney-General 
Palmer. 

** # 

Gimbel Brothers, of Philadelphia, on 
the seventy-eighth anniversary of their 
department store, have announced the 
creation of a pension system for their 
employees, a plan to lend money to 
employees who aim to buy their own 
homes, the award of fifty scholarships 
in three colleges to aspiring young em- 
ployees and other welfare innovations. 


Of 51,361 women employed in Min. 
nesota industries in 1918-19, 35 per 
cent. earned less than a minimum sy. 
sistence wage, while 37 per cent. earn. 
ed a bare subsistence wage, according 
to figures prepared by the Minnesota 
Women in Industry Committee. 

Wage groups for all the women em. 
ployed run as follows’: 


Group. Weekly Wage. No, 
Below Minimum of 

subsistence ..... Less than $10 17,459 
Minimum of  sub- 

Sistence «2.06.02 $10 to $14 19,24) 
Normal subsistence 15 to 19 9,100 
Normal standard.. 20 and over 4373 


The largest proportion of women 
workers earning less than. $10 a week 
were found in the manufacturing in- 
dustries, where 35.6 per cent. were be. 
low the subsistence line. In mercap- 
tile establishments 25 per cent. were 
paid less than $10 weekly, and 28 per 
cent. received between $10 and $14. 
More than three-fourths of the women 
employees of both manufacturing and 
mercantile establishments earned less 
than the normal standard weekly wage 
of $20 or over. More than half of the 
women spent part of their earnings for 
the support of one or more persons in 
the family. The committee recommends 
the establishment of wage boards, with 
power to determine and maintain a 
fair living scale for women wage earn- 


ers. 
* * * 


A fund of $12,000 has been raised by 
bankers, bond dealers and merchants 
in the Mississippi Valley to prosecute 
fraudulent promoters and confidence 
men endeavoring to induce investors 
to exchange Liberty bonds and their 
savings for worthless stock. 


* * * 


“There are many agencies within as 
well as without the organization 


.seeking to create dissension and se- 


cession. Some of those who are most 
active profess to be radicals while in 
reality they are reactionaries. They 
criticise and condemn and_ imme- 
diately proceed to destroy what has 
taken years to create. There are evils 
in our social system, but we can cure 
every social ill and remedy every 
abuse in an orderly manner and with- 
out the use of force.”—William H. 
Johnstone, president International As- 
sociation of Machinists. 


* * * 


A bulletin issued by the International 
Institute of Agriculture at Rome an- 
nounces that the aggregate wheat and 
rye crops of the Northern Hemisphere 
total 62,400,000 metric tons, as against 
61,700,000 in 1919. 


* * £ 


“Indicative of the importance of 
keeping America’s merchant fleet 
profitably employed,” says the Guar- 
anty Trust Company’s foreign trade 
review, American Goods and Foreign 
Markets, “is the estimate recently 
made by the British Board of Trade 
that the net carnings of British ship- 
ping this year wi!! amount to approxi- 
mately $2,200,000,000, which sum, the 
Board says, will not only offset Great 
Britain’s excess of imports over ¢x- 
perts for the year, but gives the King- 
dom a favorable balance of $100,000; 
000. Shipping, according to the Brit- 
ish Board of Trade, thus will have 
brought in sufficient return to restore 
Great Britain to her former position 
of a creditor nation.” 
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Prizes for Stories 
Do you know a funny story 
tat would interest our readers. 
rbes” offers a Prize of $5 for 
best story published in each 
issue and also pays $1 for each 
story used. Anecdotes about local 
employers or about workers are 
peculiarly suitable, 





The Famous Man’s Words 

A prominent member of the House 
of Representatives lives in a small 
western city. The gentleman is noted 
for his profanity. 

One summer evening he was present 
at a dance given by the local golf 
club. A lady from a neighboring city 
asked her hostess to introduce her to 
the celebrity. 

“You know,” she gushed, “I love to 
hear the words of famous men. I al- 
ways treasure any remarks they make 
to me.” 

Her hostess gladly escorted her to 
where the Congressman stood upon 


’ 


‘ the dance floor and made the intro- 


duction. The great man acknowledged 
it with a bow. Just then the music 
started for the next dance. The others 
around them danced away, leaving the 
lady and the celebrity alone together. 

Then he spoke the words which she 
was to always treasure thereafter: 

“It’s hotter’n h—— in here, Madam! 
Let’s go sit on the porch.”—$5 Prize to 
Fred B. Mann, 376 Park avenue, East 
Orange, N. J. 





A Cure for Bores. 

A certain philanthropist, exceedingly 
kind and excessively bald, was con- 
stantly calling at the White House dur- 
ing Abraham Lincoln’s tenure of of- 
fice on behalf of somebody or other, 
and occupied a great deal of time 
which the President could ill spare. 
Lincoln’s temper was sorely tried, but 
he always treated his visitor with great 
courtesy. On one occasion, however, 
the philanthropist’s visit seemed inter- 
minable. Important delegations were 
waiting, but nothing could move the 
good man from his seat. 

Suddenly Mr. Lincoln rose, walked 
over to the cupboard in a corner of the 
room, and, taking a bottle from the 
shelf, handed it to the visitor. 

“Did you ever try this stuff on your 
head?” he inquired innocently. 

“No—I never did.” 

“Well,” remarked Lincoln, “I advise 
you to try it. If at first you don’t suc- 
ceed, keep on trying. They say there 
is nothing like it for making the hair 
stow. Take this bottle with you, and 
come back in six months and tell me 
how it works.” 

The astonished philanthropist gazed 
for a moment af the smilingly serious 
face of the President. Then he quit 
the room hurriedly.—$1 Prize to W. G. 


: 338 Pearl street, New York 
ity, 





Her Coat-of-Arms 

Not being rich enough to have a 
coat-of-arms I use a neat little lock 
instead. As I drove into the garage 
the other day, I heard a lady ask the 
attendant, who is an old Irishman, why 
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OULD you rather eat your lunch on a coal 
pile, or—in a clean, snow-white and inviting 
lunch room where you could get a good, hot, 

wholesome meal at less cost than a housewife can fill 


a dinner pail. You can serve such a meal and in- 
crease the efficiency of your men by installing a Sani 
lunch room. Don’t ~~ 4 last in your community 
take this step—be the fir 

















The U. S. Department of Labor estimates that it costs 
$500.00 per year to train the average man for perma- 
nency. Why not save this money? Install a lunch 
room and your men will not want to move from one 
plant to another. A lunch room is economical because 
your men are better satisfied and will do more work 
and better work. Write today and let us tell you what 
we have done for other manufacturers. 


Sant, 


(QU6.VS: 005 OFF. AND ALL FORCIGN COUNTRIES 


Sani-Ony# table tops with Sani-Metal bases are 
radiantly-white, easy to clean, and will last a lifetime 
in any climate. Simply wiping the tops with a damp 
cloth keeps them clean and inviting. The Raised Rim 
(our exclusive patent) prevents chipping and dripping. 
Sani- Metal bases are made of fine grained cast iron, 
heavily coated with porcelain enamel. No projections 
or crevices for dirt to collect. 


Write In Today 


We will send you our latest catalogue showing all 
kinds of food and drink equipment and illustrations 
of many industrial lunch rooms. This wonderful book 
contains convincing evidence. Send for it at once. 
Our engineering department will lay out your space free 
of charge if you will forward floor plan. Write today. 










the lock was painted on the door of 
my car. He informed her that my 
name was Locke. She thought that 
very clever and wondered what she 
could have on her car. Without the 
slightest hesitation, he said, “A potato.” 
I did not appreciate the joke until I 
learned that the lady’s name was Mur- 
phy !—$1, Prize to H. A. G. Locke, 17 
Tremont Place, Boston, Mass. 





Flying from Landlords 
First Bo—Seems to be a lot 0’ flies 
out o’ doors this year. 


These materials can be purchased from local distributors. Our export 
department completely equippcd for foreign business. 


$05 Products @ 


Second Bo—Ah! It’s this ’ere ’ouse 
shortage, I expect !”—$1 Prize to Rob- 
ert E. Potter, 141 Federal street, Bos- 
ton, Mass. 





An Eight-Hour Man 


Reilly—“You’'ll be sorry to hear that 
Pat was drowned yesterday.” 

Kelly—“But I thought he was a good 
swimmer.” 

Reilly— ‘Yes, but he was a staunch 
union man. He swam for eight hours, 
then gave it up—on principle.’—New 
York Globe. 


917 Sani Building 
Chicago, Ill. 


Look for the 
“Raised Rim” 





Careful Workmen 

An industrial commission was look- 
ing over a mill. While the investiga- 
tors were busy, the whistle blew. The 
workmen put up their tools and van- 
ished as if by magic. 

“Do all the workmen drop their tools 
the moment the whistle blows?” asked 
one of the commission. 

“No, not at all,” said the workman 
who was acting as guide, “the more 
orderly men have their tools all put 
away before that time.” 


FORBES 














A Steady Supply of Meats 


Day after day, week in, week 
out, the flow of meat goes steadily on 
from those who raise live animals on 
the land to those everywhere who 
need the food. 


At a score and more of packing 
plants, scattered at strategic points, 
Swift @ Company is a factor in 
providing a constant, open cash 
outlet to live stock raisers. 


Ceaselessly we turn live animals 
into clean, wholesome, appetizing 
meat and valuable by-products. 
Night and day our refrigerator cars 
go up and down the land, delivering 
this meat in perfect condition 
wherever it is needed. 


The public suffers very little from 
car shortages in the meat industry. 


We see to it that the meat gets . 


through to you, in spite of obstacles 
and difficulties. Last spring, for 
instance, during the railroad tie-up, 
when our refrigerator cars could 


not get into some big eastern cities, 
we hauled hundreds of truck-loads 
from miles outside, working day and 
night, and kept our distributing 
houses supplied. 


Our plants do not close down, 
leaving people clamoring for meats. 
No live animals go to waste in the 
fields where they are raised, as fruits 
and vegetables often do. The scope 
and completeness of our organiza- 


tion and our direct marketing sys- 
tem, prevent such a loss of life’s 
necessities. 


This uninterrupted service is per- 
formed by Swift ©, Company at the 
least possible expense to you. Com- 
petition takes care of that, compelling 
efficiency, cutting down costs, holding 
down profits. During 1919, for in- 
stance, Swift @ Company’s profits 
from all sources averaged only a 
fraction of a cent a pound, amount- 
ing to less than a nickel a week in 
the meat bill of the average family. 


Swift (2, Company, U.S: A. 


Founded 1868 
A nation-wide organization owned by more than 35,000 shareholders 
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s a 26- Time Christmas Remembrance 


_for your Son- for Friend -for Customer -for Employee 
we suggest a subscription to ‘‘Forbes”’ 


4 FEW BUYERS OF GROUP 
SUBSCRIPTIONS 


ENDICOTT, JOHNSON & COMPANY ‘ (300) 

Shoe and Leather Manufacturers 
THE NATIONAL CASH REGISTER COMPANY (234) 

Manufacturers of National Cash Registers 

ETHLEHEM STEEL CORPORATION (160) 
. Steel, Iron and Shipbuilding Companies, etc. 

MERICAN ROLLING MILLS COMPANY (105) 
A ianufecturers O. H. Ingots and Castings, Sheet, 

Bars, Billets, etc. 

3 DALTON ADDING MACHINE COMPANY (104) 
THE fenufacturers Adding and Calculating Machines 
THE PACKARD PIANO COMPANY (57) 

Manufacturers Packard Pianos 

Y NAL CONDUIT & CABLE COMPANY (46) 
MA ee antectarens Brass Conduits, Telephone and 

Power Cables, Piano Wires, 

LEO FEIST, Inc. (45) 

Music Publishers 


Following is a Partial List of Those 
Who Have Ordered from 4 to 41 
Forbes’ Subscriptions Each: 


STONE & WEBSTER 
Construction and Engineering 
HENRY HEIDE, Inc. 
Candy Manufacturers 
THE OHIO-BUICK COMPANY 
Distributors Buick Automobiles 
B. T. BABBITT 
Soap Manufacturers 
GREAT SOUTHERN LUMBER COMPANY 
Lumber Manufacturers 
FRANKLIN SIMON & CO. 
Department Store 
ROBERT DOLLAR STEAMSHIP COMPANY 
Steamship Lines and Lumber 
TRAFFIC MOTOR TRUCK CORP. 
Manufacturers of Motor Trucks 
BAKER-VAWTER COMPANY 
Loose Leaf and Steel Filing 
THEODORE GARY & CO. 
Investments 
THE PAINT CREEK COAL MINING CO. 
Coal Mining 
MANITOBA BRIDGE & IRON CO. (Canada) 
Railway and Mining Supplies 
CHAS. E. FROST & CO. (Canada) 
Pharmaceutical Chemists 
TAYLOR-FORBES COMPANY (Canada) 
Manufacturers of Hardware 
BULMAN BROS., Ltd. (Canada) 
Litho. Engravers and Printers 
THE PEOPLE’S BANK, Ltd. 
Bank of Hawaii 
OMAHA FLOUR MILLS CO. 
Flour Millers 
SPRINGFIELD CHAMBER OF COMMERCE 
Springfield, Mass. 
GREAT LAKES ENGINEERING WORKS 
Shipbuilders and Engineers 
THE GEIGER-JONES COMPANY 
Underwriters of Industrial Securities 
FIRST NATIONAL BANK 
Janesville, Wis. 
NATIONAL DRUG STORES CORP. 
Drug Chain Stores 
JAS. T. ANDERSON & SONS 
General Merchandise and Milling 
WALLACE REID & COMPANY 
Insurance Brokers 
8. KARPEN & BROS. 
Manufacturers Upholstered Furniture 
ACHESON CORPORATION 
O Products, Graphite, Carborundum, etc. 
FITCHBURG STEAM ENGINE CO. 
Steam Engine Manufacturers 
THE BELDEN BRICK CO. 
Makers of Clay Products 
PHELPS LIGHT & POWER CO. 
Power and Light Plant 
RIVERSIDE & DAN RIVER COTTON MILLS 
Manufacturers of Cotton Fabrics 7 
THE PRINTZ-BIEDERMAN CO, 
Women’s Clothing Manufacturers 

















Forecast of Business and Investment trends 


FORBES 


News and Views of Business 







Every 










2 weeks yess 
a copy 
B.C.Forbes $4 a year 
Editor 26 Issues 


THOMAS A. EDISON'S TIME is extremely valuable 
He is the busiest man in the world. Edison says 
“I read ‘FORBES’. I like it. It stimulates 
people to work, to think and to do things 
to make progress in the world.” 
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A Gift That Pays Dividends 


—dividends in gratitude, dividends in good will, dividends in 
inspiration, dividends in better work. 


A Gift That Compliments 


the business sense of those who receive it. 


A Gift That Means a Saving 


—it saves time because it requires no shopping. 

—it saves money because it costs only $4.00—or only $3.50 when 
two or more subscriptions are ordered at one time. (Canada 50c. 
extra; Foreign $1.00 extra). 


A Gift—More Than a Gift 


—for when you introduce a friend or an employee to FORBES and 
start him reading it you do him a good turn. You encourage sane 
thinking and constructive doing to counteract the poison propa- 
gandas of class hatred and destruction that are always on the 
job. You encourage useful giving, for FORBES’ ideas have a 
cash value to any man—employer or employee. FORBES every 
two weeks, or 26 times a year, is a pleasant reminder of your 
thoughtfulness, not for a day, but throughout the whole year. 


A FEW LETTERS OF 


APPRECIATION 


Charlies M. Schwab, Chairman Bethlehem Steel Corp., 
writes: 


“What the country needs is a firm grasp of sound 
pon gy truths such as you are presenting to the 
public,”” 


John H. Patterson, President the National Cash 
Register Co., Dayton, Ohio, writes: 

“We are urging our people to read your magazine. 
We_ now have 140 subscriptions [later increased to 
234] which go to our people’s homes, and the magazine 
is also circulated through our library. I consider it 
a valuable text book on how to run a business and 
how to succeed.’’ 


Frank Anding, Auditor the Willys-Overiand Co., 
Elyria Plant, Elyria, Ohio, writes: 

“It is not our custom to write letters of com- 
mendation for magazines, but we have become so accus- 
tomed to scare headli some astound- 
ing news one day only to be contradicted the next, that 
it has been a pleasure to read articles in your maga- 
zine which are correct, fearless and impartial.’’ 


W. W. Maze, Seoretary Chamber of C 
Poplar Bluff, Mo., writes: 

“It would be worth many times its value to any 
employer to place this publication in the hands of 
department heads and in the hands of many minor 
employees as “a 


E. D. Eddy, Manager Goodyear Triangle, Goodyear 
Tire & Rubber Co., Akron, Ohio, writes: 
“Yesterday I had the Library furnish me with a 
file of back copies through to March, and I want 
to tell you that I have certainly been a loser by not 
having been a reader of FORBES long since.’’ 


Earle Powers, Vocational Director Jordan, Marsh Co., 
Boston, Mass., writes: 

“Yours is one of the best publications that comes 
= my desk. It is brimful of interesting thoughts and 
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Nat Rogan, Rogan & Company, M es, San 
Diego, Cal., writes: “ae 

“I never read other periodicals because I do not 
find the time ag most of them are demoralizing from 
the standpoint of time it takes to digest the articles. 
Every father should deny himself enough to subscribe 
to FORBES; each employer should subscribe for him- 
self and employees and make it compulsory for them 
to read it. Each school teacher, professor or other- 
wise should subscribe. The fascinating truths should 
be related to their students and debated upon.”’ 


E. C. Pfahi, Advertising Manager the Ohlo-Bulok 
Co., Cleveland, Ohio, writes: 

“Realizing the benefit we have been getting from 
FORBES, we recently sent in additional subscriptions 
for the heads of our various departments. We consider 
this one of the best investments we have made.” 


J. Allen Smith, Syracuse, N. Y., writes: 

“TI am enclosing my check for three yearly subscrip- 
tions to FORBES. These are my three sons, and 
I wish them all to receive the magazine.” 


George E. Gardner, Oklahoma Sales Mogr., Dalton 
Adding Machines, writes: 

“Please send @ year’s subscription of your FORBES 
Magazine and the book, “Men Who Are Making 
America,’ to the three following people .. . 
Enclosed find New York draft for $19.50 to pay for 
same. I received a year’s subscription to your maga- 
zine from the president of our company and I 
so much of it that I intend eventually to furnish each 
one of my salesmen with it. I find it is a great help 


W. D. James, Secy. and Gen. Mor., James Mfg. Co., 
Ft. Atkinson, Wis., writes: 

“I consider Forbes the best publication that comes 
to my desk and it is the one magazine which I read 
from cover to cover. 

“‘Wherever possible, I have recommended Forbes to 
the busy executive whose every moment is taken up.”’ 


E. R. Frost, Chicago, Ul., writes: 

“When I miss a copy I feel that I have lost real 
money, because the reports, articles and Ideals con- 
tained therein can be t into money.”’ 


M.A. Kimball, Stone & Webster, Savannah, Ga., 


writes: 

“I find that FORBES is both helpful and interest- 
ing and have already suggested it to several of my 
acquaintances as being one of the best publications 
for keeping in close touch with the advancing views, 
experiences and ideas of the leading men of the 
country tow bringing capital and labor to & 
common ground of understanding and co-operation.” 


7 Companies Order Over 1000 Subscriptions 


Endicott. Johnson & Company, Shoe and Leather Manufacturers, ordered 300 yearly subscriptions to FORBES for their officials, division heads and salesmen ; 


National Cash Register Company recently renewed 234 subseriptions for executives and their company library; 
160 subscriptions for 2 years each for their officials, plant superintendents, executives, etc.; 
officials and district managers; American Rolling Mills Co. have ordered 105 subscriptions; 
Cable Co., 44 subscriptions—making 1,006 subscriptions for these seven progressive companies. 


Bethlehem Steel Corporation recently renewed 
Dalton Adding Machine Co. have ordered 104 subscriptions for 
The Packard Piano Co. 57 subscriptions, and National Conduit & 

They did not order FORBES as a Holiday Gift, but as a straight 


business investment, believing that FORBES helps them in their business. A personal letter, saying FORBES is sent with your compliments, will be mailed by us 
if requested. 


Send your list before December 15 and avoid the Holiday Rush. 
Address: Circulation Manager, FORBES, 299 Broadway, New York, N. Y. 


Enclose check with names at $3.50 each, or we will send you a bill. 
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amel Cigarettes 
—their quality! 


N long-continued experiments leading up to the 
| perfecting of Camel cigarettes, the quality of the 
choice Turkish and choice Domestic leaf to be used in 
their manufacture was given first consideration. 
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Our ambition was not only to make Camels the 


most delightful cigarette but the best cigarette that 
money could buy! 


It is our pleasure to refer you personally to the dis- 
tinctive cigarette delights Camels supply so lavishly. 


In points of exquisite mildness, mellow body and 
refreshing flavor Camels have never been equalled. 


It is only fair to your own cigarette desires—and for 
your own satisfaction—to compare Camels with any 
cigarette in the world at any price! 


R. J. REYNOLDS TOBACCO CO., WINSTON-SALEM, N. C. 
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Camels are sold everywhere in 
scientifically sealed packages 
of 20 cigarettes for 20 cents. 
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